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June 

Investments 

For  inves.tors  with  avail¬ 
able  funds  there  arc,  at 
present,  seeurities  of  wide 
diversity  Issut'il  by  the 
Dominion.  th('  Piovince.s 
and  by  (.'anadiein  cities, 
towns  and  other  iminict- 
palities  from  coast  to 
coast.  The  yields  from 
this  type  of  securities 
ranpp  from  to 

about  5.75''. 

In  addition,  we  can  offer 
n  number  of  carefully 
eelertcd  corpoivation  secur¬ 
ities.  both  boud>  and 
stocks.  The  yields  amona 
these  securities  vary  from 
about  4.05'“<-  to  S'"- 

Copy  of  rtcM 
nn  request 

A£-AMES&CO 

LIMITED 

Si/S/f^f$S  fSrABUSf^£0  /S$P 

INVESTMENT  SECURITIES 

TORONTO  MONTREAL'^owwtt.b* 

NEW  YORK  VICTORIA.DC  VANCOUVUI 

Toronto,  AdMnld^  ll?01:  MooItmiI. 

Bfatn  3050;  Vlrtort*.  105. 


When 

Business 

expands 

How  are  the  Canadian 
banks  situated  to  finance 
an  era  of  more  active 
trade  ?  Facts  of  import¬ 
ance  to  any  investor  or 
business  man  are  ana¬ 
lyzed  in  the  May  Green- 
shields  Review.  Copy 
bn  request 

IVrirc  r>ept.  .1 

Greenshields 
&  Co 

17  Si.  Jolin  St.  Mpntiv«] 

■la*  BAtrl  WiriMiag 

TONOffTYl  OTTAWA 

14  8ir»et  E.  46  Slgl«  Straai 


Bonds 


of  the  hiffhost  errade 
may  be  purchased 
now  at  attractive 
prices. 

IVp  specialize  in  Goj. 
ernnieiif.  'Iiiiiiripal,  Rail. 
I’HT  and  the  better  elnss 
of  Mortenire  seeurttles 
nnh. 

n  rile  for  our  complete 

G.A.STIMSONIia. 

UMITCD  CST.  loaa 

••  The  Oldest 
Bond  House  in  Conoda 

36-38  KING  ST.  EAST - TORONTO 


Water  Power  i 

A  Basic  Industry  } 

It  is  generally  admitted 
that  no  husineis  rests 
upon  a  stronger  frumi- 
ation  than  that  of  fav-  ! 
crably  located  Water  | 
Power  Companies.  The  1 
securitie.s  of  surh  com-  ( 
panies  offer  an  excellent  | 
investment  opportunity.  ' 

U'nie  to-day  to  our  neartit  1 
office  for  particulars  of  ■ 
Water  Pomcr  Securities  i 

I 

NESBITT,  THOMSON  j 

and  Company  Limited  i 

.  145  St.  .Jo.Ticr  Street,  MONTKi:.\L  j 

Toronto  ibinrilton  I 

lx»ndon,  Ont.  Winnipeg  j 


7  Asbestos 
Mines  Agree 
With  3  Others 

Working  Agreement  With  Three] 
Manufacturers  to  Sell  Surplus^ 
Through  Merger  —  Black! 
Lake-Asbestos  Mines  Settle-  j 
rnent — Increased  Price  25  til  | 
30  p.c.  —  Prominent  Men  in ' 
Voting  Trust.  ! 


Bonds  of  the 
Highest  Grade 


-After  seven  months  of  steady  nego-  ! 
tiation.s  the  asbestos  merger  that  ha.s 

been  mooted  for  the  past  two  years  fT  «  «  1 

or  more  now  seems  certain  of  accom-  JLJL  H  m  9  •  J 

'  pli.'^hmcut.  The  last  remaining  bar-  ^ 

1  icv  of  any  importance  has  been  re-  i  a.  c*  g.. _ _ 

luovpfi  in  the  .settlement  of  the  rather  :  .^xrcei 

complicated  question  of  the  A'otlng  i  MONTREAL 

Trust  for  the  next  five  years. 

Seteit  Tanadian  Alines. 

■So  fsr  .IP  can  be  learned  seven  : 
f  'anndian  companies  will  go  definite-  ‘  / 

ly  Into  tbc  ronsolfdatlon.  These  are  j 

a.s  follows:  | 

■Asbestos  Corporation  of  C  anada, 
which  is  itself  a  merger,  and  the  ! 
most  of  whose  property  Is  at  Tbet- ■ 

ford  Mines  X  L/x  Of  ! 

<  onsolldated  .Asbestos,  which  Is  i  \ 

controlled  by  Sir  .Mortimer  Davis  TPllJ  ^  TA  A  VT 

Asbp.sTos  Mines.  Idmlted,  of  Thet-  *  XX  M2j  Xy/m.  X  **< 

ford,  and 

niack  I.4tke  Asbestos  and  rhroroe  .  *  Ii6 

'oinpan>,  both  of  which  properties  ' 

arc  ..ontrollcd  now  by  rredit  Can-!  Vuualizing  the  Stock  Trend, 

Federal  Asbestos  of  Robinson.  |  'I 'HERE  is  reproduced  herewith  a 
giic..  al.so  controlled  by  Sir  MorM-  ^  1  chart  showing  the  trend  of  the  ... 

"‘Maple' Leaf  Asbestos  of  Thetford. ;  ^ 

whose  control  rests  in  Vermont.  the  f  anadlan  market  from  .lannary  1 
HonneTt-Martin.  of  Thetford.  a  com-  to  .May  19.  The  rurx’e  is  a  most  in- 
pany  which  went  Into  liquidation,  terestlng  demonstration  of  a  temn«- 
and  whose  control  rests  w-lth  the  H.  no 

W.  .Tohns-Manxillc  ronipany.  Llm- 1, 112 
lied,  of  C  anada  ®  picturizatlon  of  the  market  br- 

Vgrei-meiil  with  Three  .Haiiiifacfiirers  fore,  during  and  after  a  moderately  111 
Outside  of  this  group  are  three  ;  broad  Incidental  reaction  It  will  he 
c  ompanies  w  hich  combine  manufao- i  .u  .  j 

turing  as  well  as  mining,  as  follows:  i  wn  tendency  has 

1  again  been  decidedly  upward  and 
froiilliiupd  on  page  4.)  ( that  the  market  has  been  pushing 

.  .  rather  per.sistently  into  new  high '  wei 

_ •  territory.  !  nal 


Harris,  Forbes  &  Company 


Limited 


C.P.R.  Building 
TORONTO 


TOPICS  of 
THE  DAY 


Vuualizing  the  Stock  Trend. 

There  is  reproduced  herewith  a 


Market  Soars  to  New  High. 

JAAIUARV  FCBRUARV  MARCH  APRIL 


n  AY 


AVERAGE.  PRI CE  55  STP  CRS 


hing !  The  movement  of  the  Tanadian  stock  market  during  the  past  few 
high  ;  weeks,  as  refleoted  hy  the  average  price  of  S.A  listed  stocks,  has  heeti  of  n 
.  nature  to  fully  restore  eonfldenee  iu  the  hniuedinte  outlook.  As  will  he 


Further  Share 
Redivisions 
Seem  Probable 

Four  .Important. Changes  in  Past 
Ten  Months  to  Be  FoUow'ed  i 
by  Others — Power,  Asbestos, 
Bread  and  Ccuuiers  Prominent ' 

I  Penmans  Also  Possibility — 

{  Corrective  of  Diminished 

Floating  Supply. 

I  Both  In  the  United  States  and  C,in-  ’ 
ada  there  la  a  growing  tendency  for 
the  rediviaion  of  shares  listed  on  the 
stook  exohangra.  In  t'arada  dur¬ 
ing  the  past  ten  months  the  listed 
I  shares  of  four  prominent  companies 
'  have  undergone  diriston.  a.nd  the  out  H  ■ 
look  is  that  boforo  this  year  is  end 
ed  the  list  will  he  swelled  to  ten  or  j 
twelve— possibly  more. 

Bhaf  Is  Fxpwted. 

Those  companies  whose  shares  are 
iiow  figuring  prominently  In  the  re 
division  gossip  tiieliide  Montreal 
■  Power  on  a  basis  of  t  new  shares  for 
each  one  of  old;  Asbestos  I'orpora- 
tlon,  sertirlfies  allolivu'iit  imdei  ihe 
merger  plan;  ('.anada  Bread,  split  in 
<‘omiuou  sh.ares  on  a  basis  ot  1  .see-  ;  ^ 

oi'ii  preferred  and  -  new  eommen  | 
Kh.ir'';  Dominion  Canners.  disirthu  ; 
tion  to  shareholders  of  their  Inieies*  i 
In  t'an.-idlan  Canners.  and  abolish-  | 
ment  of  present  Dt>minion  Canner.-;  ■ 
stocks:  and  the  long  ■discussed  three-  | 
way  division  of  Sherwin  Wlllianis  ; 
common.  Another  l.ssm<  figuring  in  the  ; 
gossip  Is  Penmans  on  a  2  for  I  basis,  i  J 
following  retirement  of  bonds  n<>xt  •  J 
.year;  while  share-split  gossip  i.s  al-  !  \ 
ways  cnnenl  in  eonnerlion  witli  i  > 
both  I.ake  of  Ihc  Woods  eonimon  ami  |  » 
Consumers  (fas.  alfhotigh  these  do  '  $ 
not  appear  to  he  Immediate  t)osst-  ;  j, 
billties.  '  ',^1 

Four  Recent  I'hiiiiges.  *  i 
Duriiig  the  last  ten  iiionths  the  S 
eommon  stork  of  Ogtivie  |■■'lout  Mills  T 
has  been  divided  in  three,  the  1’  ,  p‘ 

(('oiitinited  on  page  1.)  i| 


Dependable 

Service 


Throuj^  our  long  «stabU»h'j 
,  ed  connections  in  Canada,  j 
I  the  United  States  and  Eur- 1 
I  ope,  we  are  in  a  poskton  to ; 
render  complete  invtsstment 
service  to  banii8,  inc-uranoe 
and  trust  companies,  and 
,  individual  investors. 

Private  wire  cormeatiotut  with  | 

DILLON.  READ  & 

!  COMPANY 

I  Now  York,  Chicago.  | 
'  F’hiladelphia  and  Boston,  j 

DOMINiaNSECDimiES 
amRAnaNUNnEh : 

{  bttbiiiMitat 

C«md6  Ufe  Butidini,MOI«TReAL  i 

*  TOUONTO  LONDON.  ENO 


i\y 


¥¥7  m  •  .territory.  nature  to  fully  restore  eonfldenee  in  the  hniuetlinte  outlook.  As  will  he 

|r|r  CScCT/l  clearly  demonstrated  in  the  seen  In  the  graph,  Ihe  inurket  rose  sharpl>  in  Jaiiuart.  estHidisheit  a  new 

^curve  that  the  present  movcnient  Is  high  in  Fehriiary,  with  a  "dislrllniflng  top"  extending  through  that  month 

IJ—  _  4"r  ^  A  A  ^  really  a  continuation  of  that  which  and  info  AInreh,  as  prelude  to  the  break  which  earried  into  April,  \rriiinii- 

#  O  Ss  CSS  O  i  carried  forward  during  .lanuary  and,  latioii  again  set  In  aistiind  the  lower  levels,  aiitieipating  resumption  of  the 

^  __  ^  to  a  lesser  degree,  in  Fehniary.  The  i  hull  market  to  the  high  point  of  the  present  time.  (See  Topics  of  the  Rav). 

‘  ^ is  a  rather  tin-’ 

VjtJxJU  M  common  example  of  wheat  Is  known'  . .  J  ~ 


NATIONAL  REALTY 
CORPORATION 
LIMITED 
BONDS 

1.  Sornrlty! 

.\  first,  me  It  Rage,  repre- 
seiittng  enl.v  ii2<~'r  of  the 
viitiir  Ilf  the  renl  eetato. 

g.  Income  ; 

TOf-  interest,  payohle  semi- 
Htinnnlly. 

a.  Ileveniiei 

Phow.s  Interest  e.irniefl  five 
I  inirs 

Tliere  is  no  form  of  Invest¬ 
ment  more  .aeenre  than  real 
estate  inortg.Tges 

IhrrripfirP  rtrrvl.jr  upon 
rfqiierf 


VJUUU  M  iUi/UOC  .common  example  of  wh<al  Is  known 

_ _  iaa  a  “di.strlbufing  top"  in  the  stm’k 

.  .  c  e-  I  j  market.  That  Is:  a  period  of  narrow 

Lsirge  Area  deeding  Completed  flurtuatioe  succeeding  a  proniiunced 
Throughout  Prairies  a  n  d  m  which  first  one  stock  and' 
Young  Grains  Making  Their '**’*’”  **n'’tber  moves  forward,  is  sold 
_ A  u— _ J  I  for  profit  by  more  fortunate  ntir- 


fl  W  *  J  W  T  3  1  Ihrrriplitr  n'rnil.ir  upon 

May  Link  Up  !  _ 

Power  Groups  Hbus8ER%O06CQ 

/-N  -  -  INVESTMENT  BANKERS  | 

vJttaWCl  UoWn  IiuiyaibankBidgTRironto 


HOLLINGER 


Remarkable  Progress  _ 

Shown  in  Past  8  Years.  Corporation  of  Canada 


Appearance  Above  Ground — 
Warmth  and  Sunshine  Now 
the  Only  Need  —  Big  Crop 
a  Real  Possibility. 


chasers  .and  allowed  to  rest 

(( ontiiMied  on  page  4.) 


C.  F.  Sise  Denies 
Bell  Split-up 


j  FltiHT  TLVHS'  REt  ORIt.  | 

IPvodurtion  up  from  .  .Ii4.2fi1  .ftin  to  $13.45!1.22fi  ! 

I 

j  .Net  Income  up  from.. .  1.725.418  to  .5.10.5.U27  i 

'Surplus  up  from .  712.824  to  7.676,8.51 

Di\iilends  up  from .  7383Mhi  to  S.lttS.Otlo 

Ore  nillleil  up  from .  BuS.l.lO  Bnis  to  1,659.475, 


Formed  to  Secure  Controlling  | 
Interest  of  Nesbitt.  Thomson  i 
Group  —  May  Be  D-velop-* 
ments  on  Back  River  and  Ot¬ 
tawa — Nearly  $  1 50,000,000 
Capitalization. 


An  .analysis  of  the  past  eight  years  of  Holllnger  Oild  .Minf 


. . .  n„r™„  .< Th.  '-'•r.jiseijenies 

w, Bell  Split-up  -  v.':,''  ,;;i 

ing  prariiraliy  rouipleted  througliont  -  ,  An  analysis  of  the  past  eight  years  of  Holllnger  Oild  .Mine.s,  mhlud- j  jj-V, oiiip.iiiy  I 

I  the  w  est  and  the  young  grain  already  a  report  berame  genci  al  In  the  Mug  the  report  issiied  this  week,  shows  that  pi  odiirtion  w  as  the  higber.t  ■  to  lie  know  n  as  ilie  •■T’owei-  ( 'oi  pora- ! 

peering  .abo.e  (he  soil  in  the  south-  p^j-eet  this  week  to  the  effeet  that  '  for  1924  of  anv  vear  in  the  historv  of  tlte  mine,  exceeding  last  vear  hv  Hmi  of  f’anada.  t.iniiicd" 
ern  areas  the  west  is  experiencing  a  ,  '  •  -  .  .  .,  ,,  ■  i 

considerable  measure  of  relief  these  Telephone  (  oinpany  of  t  annda  nearly  S.I.oon.tmn.  and  that  of  1922  liy  JI.ISS.ikh'  As  ronipared  with  the  •«"  .■riuiiis  id  I  reierred. 

davs  The  weather  has  favored  the  ron.sidering  a  realignment  of  its  !  vear  191"  the  prodiielion  was  well  over  three  limes  as  great  !  ‘  omii.in>  Isis  an  .iiillioi  i.'.ed 

■  r  .1.  ,  .  Iramlal  of  .$i(i,niiii  eoa  oi  lueleiri  d 

so  fat  as  the  spring  work  is  ^  capital  stock  together  with  a  new  I  In  spite  of  the  production  figures  being  higher  fnr  1921  than  for  1922.  ■  jr,,!  Ka,,  f,i  no  p.n 

led.  hut  the  rool  dn>s  and  the  ,  stock  issue  (o  taki'  rare  of  1926  fin-  |  inronie  in  the  lattei-  year  was  .4 ISO.iiim  ahe:i,d  of  1924  .ns  operating  ;  value  coniinnn  '-tori,  '.i  is  ninh  r 

vs-r  ’r-  . . . .  I  r.?,..,;,;:';  7:., 

very  .slow.  Warmth  and  sun-  value  carrying  an  S  per  rent  annua)  nbead  in  1924  than  ttl  1,)-*.  i  u.-  ri.si  i,r,  i.  .,e.l  rut 

!hirtn.n"tKl'‘’  -f  ^l.tKTT.OOO  Fro,,,  Refieif  of  $2ll,0nn.  j  $5. err, , Ota,  ..i'  6  pe,  eeni  non t.uii,  la - 


,  farmer,  so  far  as  the  spring  work  is,  capital  stock  together  with  a  new 
iconccrneri.  hut  the  cool  days  and  the  ,  stock  issue  (o  taki'  rare  of  1926  fin- 
,  frequent  nicht  frosts  have  retarded  ;  ancing  program  It  was  rumored 
•germination  and  made  the  early,  that  the  present  stock  cT  I'OO  par 
'  growth  very  slow.  Warmth  and  sun-  ■  value  carrying  an  8  per  cent  annua) 
shine  arr  now  needed  to  bring  the  dividend  would  hr  redistributed. 

.  gre.if  plains  into  life.  !  shareholders  to  receive  two  neiv  nn- 

Ciifirse  (drains  Ahead.  ■  par-value  shares  of  stoek  for  each 

'  In  addition  to  the  wheat  a  very  share  presently  held 
ronsiderahle  percentage  of  the  coarse  WTille  the  story  wa.;,  no’  gencrall> 
grains  have  al.so  been  sown,  particu- :  credited.  C.  F  Sisc.  president  of  the 
larlv  in  the  territory  lying  south  of  company,  was  asked  for  a  st.atenient, 
the  ('  I’’.  R  main  line  In  the  north  His  reply  was: 

the  progress  has  not  been  so  marked,  ;  "N’othing  of  the  kind  baa  been 
but  the  season  is  an  early  one,  and  ,  considered '' 


I  Hii  'irmips  Ilf  I’referi'eil. 

I  This  I'oniii.'iny  b;ia  an  aiillnu'i.'.eil 
Irapital  of  .$i(i,liiiii/,9,l  oi  luefeirid 
i  stork  anil  JaU.uhn  ;  li.m  ..  ni  no  p.n 
M'alue  I'onimoii  '-toil.  It  is  iiinh  i- 


the  west  has  no  grievances  in  Ihe 
way  of  ilel.iys 

\I1  Piilnfs  Satisfied. 


Prom  all  points  the  testimony  is  of  the 


The  idea  of  a  sp!it-up  in  Bell  j 
Telephone  shares  would  not  fit  in  f'l'’  total 
With  the  general  eonservatiie  polity  paied  with  a 


The  .sitrplur,  for  the  year  1921  showed  a  gain  in  net  after  dividends  of 
over  .f2.0iifi.0ivi.  as  rompared  with  that  of  1921  a  defirif  of  $241,110  bring 
changed  into  a  surplus  of  $1,907,057.  Here  again  Ihe  year  1921  wjis 
slightly  under  that  of  1922.  hut,  with  this  exception,  far  in  .idvanee  of 
.•iijy  year  in  the  history  of  the  eompany 

(iniii  Ilf  .*7,t>(KT,0(MT  in  Siirplii'-  Since  1917. 

The  total  surplus  at  Ihe  end  of  1921  ;,nionniPd  to  $7,606,851  as  rnni- 
paied  with  a  surplus  of  just  over  $2.00o.0mii  in  1918  indic.ating  a  gain  of 


the  same  as  regards 


excellent  phone  Telegraph  ba:-  nr 


Am  rir.'in  I  ele-  $5,645,000,  and  of  nearly  $7,000,000  as  rompared  with  the  year  1917 


I  ash  investments  show  a  slight  derline  of  .$166,000  as  rompared  with 


I'ondifion  of  the  soil.  Light  rains  caston  to  divide  its  'fo-k  and  It  Mhe  previous  vear.  and  of  $1,900,000  as  compared  with  two  years  ago. 
which  hove  fallen  In  most  areas  have  ceeins  b’ghly  improbable  that  the  This  loss  is  compensated  for  hy  a  very  large  margin  by  the  increase  in 


impeover!  the  already  very  satisfac- j Ponadian  company  w  oiild  di-tijrl,  it.- .  property  valuafion.  w-liieh  has  riser 
tory  moisture  conditions  with  the  re- !  Ptfsent  excellent  capital  s.rurtiire.  ,  $28, 6.57. 600.  a  gain  of  $4.262.fiOO 
suit  tb.ai  the  crops  are  sure  to  enter  M'-^oservafire  ele, o^nis  on  the  .Street,  j  .  ^-onstruef  io, 

the  month  of  .tune  with  the  odiLs  ,  however,  hetieve  that  wh^n  the  con,  I  ,he  companv  is 

greatly  in  their  favor.  The  chief  de-  Pan>  doescatra  n,)’  neV  f,:  ,tnr mg  to  ,  to4qoq(in  during 

terrent  has  been  the  low  tempera-  take  care  of  1926  piant  e,p.  n,m,„.os.  l  ol^T  asset.;' mse  ove  $4 /Ti 

lures  which  thus  far  have  la, gely  that  financing  will  be  done  ihrougb  !  •  ,  . 

neutralized  the  benefits  of  the  other-  i  f«Pt''-’'  stock  r.arrylpg  th-  .u  iial  vain-  •  Hie  following  figures  Indicate 
« W,.  eartv  snrlnc  able  rights  11  is  stlgg-'Sled.  how-,  place  during  the  past  eight  years 


I  property  valuafion.  w-liii-h  has  risen  during  the  year  from  $24,395,249  to 
I  $28,657.69’'.  a  gain  of  $4,262,999 

I  In  spite  of  the  ne-w.  construct iirw  carried  on  during  the  year  the  net 
!  working  capital  of  the  company  is  still  at  the  substantial  figure  of  $3.- 
j  4.59.357.  a  loss  of  $2,4fi9,9i,9  during  the  year  and  $.3,890.f’99  jn  iiic  two 
:  year«.  'lotal  assets  rose  over  $4,999,999  to  $35,161,257 
•  Tlie  following  figures  indicate  the  market  glxpansion  that  has  taken 


wise  early  spring.  ;aoie  rignts  n  is  siigg-'siei,.  tiow- 

The  pvonounrrments  as  to  a  pros- :  'hat  when  such  .irancing  is 

nective  increase  or  decrease  in  the  undcrt.Tken  if  will  proh.-dily  he  at  a 


.  $r).e'''9,9(:9  of  6  |,cr  ccnl  iii ,n -1  iimii l.i - 
five  SI  <  ond  prefeind. 

Till'  cniiip.in.\  will  sccui'i  stielv 
;  control  of  till'  rollwoiiv  giniip: 
Vlltaw.T  iv  Hull  Power  l  o  .  Limilii], 

I  (which  compaii.v  conlml"  the  (Ul.-  w  1 
I  River  Power  i  'ompan''i:  <  an  id.i 
I  .\orthcrn  I’ower  <  01  por  iiinn  .  Olla- 
j  wa- .\loMl  rca I  I’ow  i  r  (  o  ,  i.iiu  lt«d,  .mil 
East  Kontctiay  Power  1  O'upaii,  .  Lmm 
itpd.  inil  will  al'O  own  a  siilisl an  1  i  , I 
I  interest  iu  Soiitliern  I  '  lnaila  Power 
I'o..  Limited.  M’inniii.e.;  Lleiiii 
romiiany.  Maiiiinli.'i  I'lvvi  I'onipin.'  .  • 
et,' 

High  I  ’iiwrred  I  liie  (u  t  'lll'ii  ei. 

It  ha  .  lieen  f  'l.uec'-t,  d  I'lal  a  I, ,•-'11 
po'wored  line  tna>  lie  coilsi  rin  f,  d  to 
I  ontjeel  .Northern  I  'aii  td.i  I'ower 
((  Diiliniieii  oil  Page  I,'  j 

Dividends  NovJ 

Lively  Issue 


BONDS 

HV  ore  iictiiely  dcnlinc  in: 

Abitihi  Pr.  &  Paper  6.s  1910 
Bell  Tel.  of  Canada  .‘is  1955 
Canadian  Car  &  Fdy.  fis  1939 
Cedar  Rapids  Mfg.  &  Pr,  5s  1953 
(|uebec  Power  fis  19!i3 
I’riee  Brothers  fis  1913 

STOCKS 

Havana  Klee.  By  &  Lt.  Com. 
Norlhern  Ontario  Lf.  &  \'r. 


ilankm,'  atnl  L’eo/er.s'  Inquiries 
snficiti  <I  in  nil  CniKitlian  Scriirifie.s 


Ernst  &  Co. 

1  20  Broadw  av  Nv'.v  York 

Telephone  Petor  .5fi72 


•Si  [  t’lli  l  l  Mil  l 

(IN  I  V  (f  I'R.-SIM' 

;U  l.awrenri'  I’a)i,  i  ''lill'C  ii  i'  nil 
deirlood.  will  lllinl  ll'ei;'  i.'evelon 


pectlvc  increase  or  decrease  in  the  niio,  ,  i.'Ren  i,  ..i.,  .....  , 

acreage  sown  to  wheal  art  hardl.v  fisuf'  omething  hc-ttei  than  par.  iqn.'' 
t;  list  worthy.  The  prevailing  opinion  fiunncial  rc.piii ement 

would  appear  to  point  to  an  inercase  "cf''  niet  through  jiioceed'  JU'’ 

11  itie  wheat  area,  hut  nn  reliable  re-  ’'cw  bond  issue  which  i  -o  pinvldcj 
I  urns  have  yet  boon  received.  I'n-  lefunding  of  bonds  which 

.i'uihtcdl,’  however,  the  recent  advan-  vc.ir.  ,  :1918. 

,  in  ilie  grain  niarket.s  have  had  a  ' 

ndrtii  y  io  aitr  ict  the  fannrrrs  aiten-  T 
ion  to  the  money  i  rop.  and  wheat  M  UJZfi\yf.iyjL^U/lUetiQ 

lands  fii'-t  ill  that  respect.  The  re-  ,  f  I  f _ 

i'-.ri  also  lo-cMiet  .an  increase  in  {JUlIOOK  ImpTOVCS 

nihler  crops  wtiich  indicate  that  tiie  _ 

1  lairiis  .are  progressing  in  the  qircc- .  (from  the  Tnronto  Riireaii  nf  'Hu 


7  win  City  Dividend 
Outlook  Improves 


T’rodiiction 
$13,129,226 
lO.f  16.112 
12.271,115 
10,031.959 
6,939.628 
6.722,267 
5,752.371 
4,261.939 


Total  Rev 
$13,991,113 
11/114.292 
12.824.698 
10,314..515 
7,162.611 
7,063.099 
6,908.328 
4.271.269 


Open.  Exp 
$7,404,898 
6.639.716 
6,346,094 
5,222.855 
3.114,329 
3  222  617 
2!857'.510 
2,261.711 


Net  Inc 
$5,105,037 
2.956,890 
5.225,340 
4.134,026 
3,346,356 
2,9.54,109 

2.593.414 

1.725.415 


Dividends. 

^3  198  901)  Three  dividi  ml  luni  ling;  of  rinn  id 
3  198  000  ’‘foldc  iniiiortanre  will  In-  In  Id  1m 
3198  090  ‘"‘‘‘’O  miw’  and  the  first  week  li, 
3,198.090  ' 

'>‘’14  909  Thursday  ol  next  week,  dine 

I  79e  oqo  tors  of  Itoniinioii  Textile  i  iniifinr 
1  230  900  tdinited.  meet.  Win  I  her  llif-  iiicieaee 
738  090  ''ivi'leml  w  ill  be  ib  cjilcil  upon 

,  at  Oil.s  mel  ting  or  at  Hie  one  |o  tak  ' 
‘care  of  itie  Oet.otior  pa.ninnl.  is  not 
certain,  but  the  Stieei  Ijolds  to  tin' 
view  tliaf  at  ciflier  one  of  the  ;.i  : 
:dous  Ihe  higher  rate  proi>ahly  .f., 

I  per  annum  -  will  be  decidi  r|  mnni 
'  The  rapid  rise  w  bii  li  lia  ;  lakea 
place  in  Shawinigan  Water  A  Power 
this  week  is  taken  a;  confirrn.ii ion  o’ 
the  Street  Iielief  that  the  increase  in 
Mhe  dividend  on  that  .  tuck  Irom  7  to  8 
per  rent  will  be  aniiounci  i|  alter  Hie 
board  meeting  which  will  tie  licln 
C.'ii  I>  in  .lime  The  next  dividend  c- 
!  payable  .Inly  19  Sliaw  inig.in’e  dr.  i  • 
dend  has  remained  nin  lianged  tor  i 
j  number  of  years,  but  it  is  now  felt 
!  shareholders  are  eoniiug  into  line  for 
:  greater  consideration 

The  other  meeting  in  winch  mncli 
interest  i.s  centered  i.s  that  ol  direc- 
'  tors  of  National  Brewerio.-.  I.imiteil, 

I  Tliey  meet  on  .lune  2  when  the  luat- 
'  ter  of  dividends  will  be  taken  up 
Whether  the  regularly  guarlerly  di¬ 
vidend  of  1  per  cent,  on  the  common 
i  will  be  deeiiled  upon  i.s  a  moot  ijue.s- 
tion  on  the  Street.  Action  ot  the 
stock  seems  to  promise  one  tliiiig, 

■  but  the  beer  vtar  situation  ha.s  not 
^  improved  and  for  tliat  reason  many 
•  ‘  are  doubtful  of  the  willingness  of  the 

I  board  to  continue  a  1  per  cent,  quar- 
i  terly  distribution  which,  they  main- 
SBsd  '  tain,  Is  not  being  earned.  j 


3,198.000 

2.21 4.909 

1.722.909 

1.230.909 
738,090 


trontlniied  on  Page  7) 


cn  of  nii'.rd  farming. 

'laitilidia  Bell  Vdv.anerd. 

MMUitoba  liad  all  its  wlieat  in  two  ^ 
■■  I  '  k?  figo,  and,  acrording  to  ihe  de-  ^  'J 

ii.irtmcut  of  agriculture,  the  so-wing 
'■r  coarse  grain'  ha:  al.so  b’en  com-  I’'.  ‘ 

!  tried  in  many  di' f  ricts.  The  fall  rye  ^ 

'  ;ofp  .'Ipiir.ars  to  liave  emergeit  from  C'om 
ihe  winter  in  none  too  good  shape. 
and  it  is  no-.v  reported  that  a  eon- 
r-idc-alile  o'  thr.;  acieage  will  be 
pioweii  jiid  -o"  It  to  other  rro).s.  -i  ^ 


lin.anciHl  Times.)  , 

Tornn’o  Th.at  th'  trouhlc.s  of  ' 
Tw  in  tity  Ra)iid  Traction  <  o  are 
evtv.  i'  the  opinion  expressed  hy  re¬ 
presentative  broker:  in  Toionto  The 
cifv  authonlies  rd  Minneapolis  look 
no  efepr,  in  appealing  against  the  i 


f'omriiission':.  finding':,  pending  re¬ 
sults  of  aetirn  hy  the  i  ily  of  St  I’aul 
Now  that  S'  Paul's  appeal  i.a  di.sal- 
lo’vcd.  there  appear;-  to  be  no  ob.^ta-  i 
cle  in  the  w.ay  nf  a  deci:sl0D  regard-' 


>iore  oats  are  expeeted  lo  be  sown  hieh  will  assure  the  Twin 


'ban  :  y  ;tr  ago,  hut  a  slight  de- 
e;c'ase  i  .  indicated  as  regards  wheat. 

Hihnr  I’riitinei's. 

The  reiiorl:  inoni  .Sa.-kaicliew  in 
V. ouid  iiidic.ite  satisfactory  eoudi- 


('itv  f.'o.  r  rcHirn  of  7Vi  per  cent,  on  i 
|):-opcriy  valuation,  as  established  by 
flic  (  ommiEslon.  This  decision  should 
lie  lianded  dow  n  within  a  month.  : 
Sucii  a  return  should  enable  the  com- 


tion.s  in  i  ver.vthing  except  germina-  papy  to  place  the  stock  permanently 
tion.  On  the  Uegina-t 'olousay  iine  on  a  6  per  cent,  dividend  basis  and 
the  work  has  Iwen  somewhat  delayed  allow  a  margin  for  accumulation  of  j 


Odd  Amount  Bonds 
At  Favorable  Prices 

Each  month,  wa  have  available  a  number 
of  odd  amount  bonds  ■which,  because  of 
being  odd  amounts,  are  offered  at  prices 
and  yields  that  are  a  little  more  attract¬ 
ive  than  usual. 

If  you  have  a  moderate  amount  to 
invest,  it  might  be  worth  your  while  to 
write  for  our  current  “Odd  Amount” 
offerings. 


by  the  .'■•pring  Hoods  The  north  will 
not  reai»  all  tin'  advantages  of  .m 
earl,'’  spring,  but  work  has  hern 
.  peeiicii  up.  and  the  liojto  is  iliat  this 


w  ill  ,1  surplus,  which  may  benefit  share-  j 
■■*9  holders  at  some  future  date.  The  lo- 
heen  r-ai  Street  is  talking  much  higher  i 
this  prices  for  Twin  ('tty.  some  mention-! 


great  li  rtile  area  will  come  into  its  ing  sn  as  a  likely  figure  in  the  near  t 
o'-' n  this  -icason.  The  Alberta  ac-  future,  in  view  of  recent  favorable 


140  St.  James  Strta, 
Montreal. 

Telephone:  Main  0707 


Wood,  Gundjr  St  Co. 


(i'nniiiiued  on  pagi'  I.) 


developments. 


mini  iu  I  ,il  |iTi'.  1  'll  to  the  i  ct'  .tnii'- 
lioii  ol  •  .'  iil|.|.'''  ]Ui||i  iiiiil  lo  fdl  th.. 
Mic'il;  I'l  till  fv  ll'er"ll!  n<'\\cp|oif  Cil 
p.i'iiv  i'lii  111  v.  Ill  hi:  o\Un;-1'V; 
V  Im'  d'  ('  1  1 1  d  ;i  I  it  1  Ic. 

r*T»v  t'7i’irT  fwr7 itViv-sh  TtTrt**  niixig  1 

IP 
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|S  fore  investing.  | 

3  We  are  pleased  io  3 
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MONTREAL.  MAY  22,  1925. 


Speeding  the 
Transaction 

Through  a  system  of 

private  wires  between  its  offices 
at  Montreal,  Quebec,  Toronto, 
Winnipeg,  Vancouver,  New  York, 
Chicago  and  San  Francisco, 
this  institution  is  able  to 
transact  business  with 
the  utmost  accuracy  and 
dispatch. 


A  W  AUSTIN  AC  Bank  of  Toronto  Buys  MoUons 
■■-■V  *  Property  in  City  of  Calgary | 


NEW  PRESIDENT  (From  the  fnlsrary  Bureau  of  The  Financial  Times.)  ! 

M  ralaary,  Alberta.  —  Announcement  .still,  from  the  CalRary  point  of  view,  j 

IIIIMINIIIN  KANK  Toronto  it  is  an  inriicatinn  of  the  faith  of  the 

UvIflllllUll  Uflllll  has  purchased  the  substantial  three-  Bank  of  Toronto  in  the  future  of  Cal-! 

storey  bank  huildina  erected  by  the  ;  gary.  _  j 

- -  Molsons  bank  on  Eighth  avenue  in  Xotr  On  The  I'p  Grade, 

Vice-President  Succeeds  Late  Sir  1913.  This  is  one  of  the  finest  struc-  ‘Talgary  has  had  its  share  of  the  I 

Augustus  M.  Nanton  _  Mr.  Calgary, 'occupying  a  front-  ,iifficultles  that  are  included  in  the 

RAcrsi-f  Vt<>«  PrMi.  cIty’s  n:t^in  general  ckss  of  post-war  troubles.  I 

J  ®  ...  ,,  ^  ,*n.  street  and  having  a  depth  of  130  feet.  'Po  the  ordinary  deflation  of  values — ! 

dent  as  Well  as  tieneral  ivian-  The  two  upper  storeys  are  utilized  especially  in  agricultural  industry— I 
ager  —  Mr.  Austin,  Son  or  for  office  purposes  and  the  present  has  been  added  the  effects  of  a  series  * 

Founder  and  First  Prerident,  tenants  will  be  retained.  The  ground  of  dry  years,  through  which  the  j 

Becomes  Fifth  occupied  farmers  in  the  country  tributary  to ! 

_ *  since  .Jantiary.  is  being  renovated  and  jhis  city  have  had  to  struggle.  There  | 

TSn  ,v>.o  rin  Bank  of  Toronto  will  move  Into  have  been  strikes  in  the  lumber  in- i 

I  it  so  soon  as  this  work  is  completed,  i  dustry  to  the  Southwest  and  strikes! 
minion  Bank  have  elected  tnP  price  Involved  Is  not  known  jj^  (^j^0  co<iI  industry.  Altogether,  it* 

president.  Mr.  Albert  W.  Austin,  to  heie,  the  transaction  having  been,:i,a.s  not  been  one  of  the  happiest  | 
succeed  the  late  Sir  Augustus  Nanton  consummated  between  the  head- j  periods  in  the  city’s  history.  But! 
as  president.  Mr.  (\  A.  Bogert,  the  The  manager  of  the  Bank  of  .  algary  has  held  Its  head  high  dur-j 

general  manager  becomes  vlce-nresl-  Toronto  is  Reg  Latimer.  ing  h  all.  The  spirit  of  the  people* 

^  '  g  .  •  P  -  Falfh  in  Calgary.  has  not  weakened.  And  now  we  are  H 

dent,  while  still  retaining  his  position  Speaking  of  the  transfer  of  this  '  on  the  up-grade.  Of  that  there  is  no  |  . 
as  general  manager.  Mr.  C.  S.  Black-  property.  The  C-algary  Herald  says !  questimi.  Conditions  are  Improving!  _ 
well,  a  director,  will  act  as  chairman  editorially:  I  steadily,  and  we  are  in  the  position 

of  the  Board.  '■'^te  years  announcements  con- j  now  where  a  new  crop  put  in  with  • 

Tivelto  Veur  I,  ivinii<no,r  ccming  banks  have  most  often  dealt  *  abundant  moisture  in  the  soil  to  give 

I  lears  in  Winnipeg.  mergers,  with  the  absorbing  of  I  It  a  good  start,  gives  promise  of  a 

•  Albert  W.  Austin,  the  new  presl-  sjna]](,,.  banks  by  the  larger  ones.  It  I  fair  future.  i 

;  dent,  is  the  son  of  the  founder  and  is  pleasing  to  have  a  variation  of  the  j  ’’The  courage  and  confidence  of  a 

'  first  president  of  the  Dominion  sort  made  by  the  local  branch  of  the  •  people  are  two  of  a  city’s  best  assets.  | 

iBank,  and  entered  the  Institution  as  Toronto.  The  purchase  by  When  to  these  is  added  a  wonderful; 

:  .  .  _  the  Bank  of  Toronto  of  the  former  tributary  cotintry,  with  amazing  re- , 

j  a  junior  clerk  many  years  ago.  m,, icon’s  Bank  is  impor-  cuperative  powers,  there  can  be  no 

I  Later  he  was  in  the  whole.sale  gro-  tant  In  other  respects  than  as  a  real  doubt  of  Its  future.  ! 

eery  business  of  the  late  Sir  Frank  estate  deal.  It  is  a  sign  that  the  I  ’’Of  this,  apparently,  the  Bank  of 

Smith  in  Toronto,  who  was  himself  Bank  of  Toronto  intends  proceeding  |  Toronto  is  convinced,  as  revealed  hyj 
I  president  of  the  Dominion  Bank  as  an  independent  hanking  Instltu-'lts  purchase  of  a  permanent  place 
,  from  isn?  to  IflOl.  In  his  associa-  tion  os  in  the  past.  More  Important  of  business  In  Calgary,"  i 

'  lion  with  Sir  Frank  Smith  he  gain-  —  .  .  i  .  , 


Bogert  Becomes  Vice-Presi¬ 
dent  as  Well  as  General  Man- 


Toul  AiMt< 
in  txcui  of 
^700,000,000 


BANKOFMON’TREAL 

established  over  lOO  years 


I 


1 


STEEL  &  IRON  PRODUCTS 
^^EVERY  DESCRIPTIONvi 


PIG  IRON  a  STEEL  BARSTn 
TRAce  FASTENINGS.  SHEETS. 
WIRE  PRODUCTS. 

PIPE  *-^B0IXS  a  NUTS. 


THE  STEEL  COMPANY  OF  CANADA  LTD. 


Dominion  Textile  Company 

. .  Limited  *■'  ■  — ' 

Manufacturers  of 

COTTON  FABRICS 


.  od  useful  experience.  In  1S80  Mr. 
Austin  went  to  Winnipeg  where  he 
jiem.Tined  tintll  1892.  At  Winnipeg 
:  he  started  the  first  street  railway 
'  company,  and  afterwards  con- 
."dructed  the  first  overhead  trolley 
and  electric  car  line  in  Canada.  He 
later  sold  his  interests  to  Macken¬ 
zie,  .Mann  and  Ro.ss  and  returned  to 


later  sold  his  interests  to  Mucken-  Figures  of  London  Banks.  , 
zie,  .Mann  and  Ro.ss  and  returned  to  .  ..1  t 

Toronto,  after  acquiring  a  wide  and  T^HE  "Ivondon  Times”  has  compii- ;  ® 
thorough  knowledge  of  western  con-  "*■  ed  figures  combining  the  princl- ,  An  i 


has  been  turned  out  hy  the  Govertv- 
nient  In  any  prcviou.s  twelve  months  ■ 
in  history'.  Orders  have  been  given  : 
to  purchase  200,000.000  sheets  of  dis¬ 
tinctive  silk  fibre  paper  from  each 
of  which  eight  pieces  of  currency  will  1 
be  made.  Never  before  had  orders  1 
!  for  money  paper  exceeded  150,000,000  , 


Our  Monthly 

Commercial  Letter 

'  containing  a  survey  of  current 
trade  and  finance  and  |^ng 
statistical  information  of  gen- 
eral  interest  to  business  men, 
1*  issued  by  this  Bank  free  of 
charge  and  will  be  sent  on  re¬ 
quest.  (7 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20,000,000 


THE  BANK  OF  NOVA  SCOTIA 

Established  1632 

Capital  -  -  ,  $10,000,000 

Reserve  Fund  »  •  $19,500,000 

Total  Assets  •  -  $225,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland.  Cuba.  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND.  Branch:  108  Old  Broad  St..  E.C.  2 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


pal  items  in  the  balance  sheets  of  the 


An  intere.sling  point  in  connection 
with  the  announcement  is  that  from 


MONTREAL 


TORONTO 


WINNIPEG 


Mr.  Austin  was  elected  a  director  I, ’‘''•e**sury  will  start  build- 
of  ihe  Dominion  Bunk  In  1897,  was  London  (  learing  ,  jng  „p  a  reserve  of  currency  in  or-: 

made  vice-president  In  1919.  and  has  "Ousc  as  of  March,  1925.  1924  and  der  to  prolong  the ‘‘life’’ of  the  paper  : 
for  .some  time  now  been  acting  pre-  1923.  The  total  of  deposits  show.s  money.  Having  an  opportunity  to  I 
sident  owing  to  the  illness  of  the  an  unusual  stability,  that  for  .March  i  Ihe  money  before  it  goes  into] 

ssr  "r  a:;,",,  sr. ^ 

comes  the  fifth  nresident  of  Ihe  "'Gh  £1.842,848,000  one  year  bo-  cracking  as  easily  as  formerly.  The  | 
bank  prcsineni  01  me  £1,6.39.219.000  for  March, '  life  of  the  one  dollar  bill  now  Is  .said  ! 

1923.  The  depreciation  In  businesa  to  average  only  about  eight  months 
Presiileiil  ronsnmers*  Gas  To.  Is  Indicated  by  the  fact  that  hills  dta-  and  It  is  expected  in  future,  under 
He  is  president  of  the  fonsumers’  counted  have  declined  from  £253,-  the  new  system,  it  will  last  about  one ' 
Gas  f'o,  of  'roionto.  the  ('anada  000,000  in  1923  to  £205,000,000.  The  year.  High  prices,  tho  use  of  auto- 1 
Northwest  Land  f'o..  and  is  inter-  iron  and  steel  and  coal  and  ship-  mobiles  and  modern  Idca.s  and  habits  j 
esfed  in  many  other  corporations,  building  industries  are  still  far  he- j  generally  compel  people  to  carry  j 
■Mr.  Austin  founded  the  I.amblon  low  normal.  Advances  have  increaseo  ;  more  money  and  thus  the  silver  dol- 
Golf  and  Country  Club,  was  large-  from  £802.000.000  last  year  to  £857.- har  has  fallen  into  disuse  and  bills  j 
ly  responsible  for  Its  earlier  deve-  000.000,  Implying  a  greater  breadth  i  have  come  into  greater  use  and  as  a  | 
lopment  and  is  now  honorary  preal-  to  business  operations,  hut  this  does  |  result  they  wear  out  more  quickly.! 
dent.  not  necessarily  indicate  trade  ac- !  Since  the  world  war  the  Treasury, 

3fr.  Rogert  Joined  Rank  in  1881  Hvity.  fall  money  has  increased  •  has  not  been  able  to  print  money  fast 
Mr.  r.  A.  Bogert.  the  general  man-  £»7.000.000  to  £111.000,000.  |  enough  to  get  ahead  of  the  demano, 

ager.  was  elected  a  member  of  tho  !  0'l'«  “re  pnnted  and  placed 

i;™,;"  ,«r  *  s “™.  S™  ,h«  "hi;  ; , 

...I  hf  IWmInlon  Hank  In  1B«1  on- j  X  fa 

_ .  .  ...  .  -A-  made  n  an.s  to  nrint  more  naner  ilie  hi  should  he  cured  or  se.n- 


Umon 

BANE 

OF  CANADA 


Dividend  No.  153. 


dent. 

Mr.  Rogert  Joined  Rank  in  1881. 

!  Mr. A.  Bogert.  the  general  man- 
i  ager.  was  elected  ,a  member  of  tho 
I  board  and  vice-president  to  suc- 
i  coed  .Mr,  ,\iistin.  Mr.  Bogert  Joln- 
I  ('(I  the  Dominion  Bank  in  1881.  oc¬ 
cupying  many  responsible  posi- 


ATLANTIC  SUGAR  REFINERIES 

LIMITED 

ST.  JOHN  -  N.B 


Gen.  Onices:  -  211  McGILL  STREET 
MONTREAL 


MAPLE  LEAF 

BRAND 

ALCOHOL 

HIGHEST  QUALITY  -  BEST  SERVICE 

Ethyl  Alcohol  —  Cologne  Spirits 
Denatured  Alcohol  (All  Formulae) 

w.W«Li»  Canadian  Industrial  Alcohol  Co.  Limited 

MONTREAL 

Diatributing  Warehouses 

’•J  Montreal,  Toronto,  Winnipeg,  Vancouver 


'cupylng  many  responsible  posi-  ^  made  plans  to  print  more  paper  , he  hill  should  he  ’‘rured"  or  ^ 
lions  in  the  .succeeding  years.  In  next  fiscal  year  than  soned"  for  two  or  three  weeks  longer. , 

I.S'i8  he  opened  and  wiis  appoint- _ _ _  .-..i.iiifa-i . .  \ 

('(1,  manager  of  the  Montreal  branch  ^  _ 

';a  ’.rizx  s  Cost  of  Government  in  Canada' 

Brough.  He  Is  now  completing  hla  _ i 

'twentieth  year  in  that  position.  »  •  i  ivt  a  ! 

I  Mr.  Bogert  was  president  of  the  Article  No.  3,  ,  j 

Canadian  Bankers’  Association  tn  .....  .....  ...  .  n  .  r.  .  .  1 

'1920-21.  and  was  a  member  of  Ihe  (Prepared  hr  Citizens’  Research  Riirenti  itf  Canada.)  .  j 

B.'inkers’  Advisory  rommitlee  to  Dominion  operates  its  trading  ventures  separ<ately  from  its  or-' 

consult  with  the  Dominion  Govern-  A  dinary  departments.  The  revenue  and  expenditures  of  tho  national 
iiicnt  during  the  war  period.  He  was  ,it||ities  are  not.  therefore,  included  in  the  ordinary  revenue  and  expen-  ! 
elertert  p^sldent.  of  the  Toronto  ^Itures.  It  is  evident  that  only  the  .surpluses  or  defirits  should  he  so 
!  Board  of  Trade  in  1^1°  after  many  induced  in  order  that  the  paxpaycr  may  know  how  much  it  costs  to  run 
I  .\ ears  of  serv'lce  on  the  council.  Ho  IS  country  out  of,  (present  or  future)  taxes  and  revenue  other  than  | 

j  a  member  of  the  governing  body  of  from  miscellaneous  sources.  Kven  in  eases  where  it  is  believed 

;  rrinily  rollege  School,  Port  that  deficits  on  trading  operations  are  to  he  temporary  only  and  that  later  \ 

;ind  has  for  sonm  time  been  president  j,p  balanced  by  future  surpluses,  .it  is  highly  desirable  that  these 

j  of  the  Toronto  Golf  (  lub.  deficits  should  be  given  in  close  relation  to  the  deficits  or  surpluses  on, 

t  >lr.  RInrkwell  ns  Chairm.m.  regular  operations.  It  would  seem  Svise  under  the  conditions  facing  the 

'  S.  Blackwell,  who  was  elected  nation  to  pay  trading  deficits  out  of  ordinary  revenue,  later  turning  into  ' 

'chairman  of  the  hoard  of  director.-.,  ordinary  revenue  trading  surpltises  as  they  accrue,  at  least  until  the 
I  has  served  as  a  director  of  the  bank  deficits  and  surpluses  balance  each  other.  This  would  not  militate  in 
:  i' since  1921.  He  was  for  many  yearn  any  way  against  the  present  arrangements  for  separate  administration. 

;  urfhe '’inTer?s‘ls’’o?MatSa-m  RPTenue  of  file  Dominion  of  Fanatla  For  the  Year  Ending  March  .31.  1021. 

I  well,  T.imlted,  of  which  he  was  vice-  Total  Per  t'apitas*  I 

j  president,  were  disposed  of  In  .Tune,  Classification  according  to  source—  1923-1924  1923-1924  1922-1923 

I  1919,  to  the  Allied  Packers  of  Chlca-  Customs .  $121,500,798  .$13.83  $13.43 

■  go,  the  Canadian  concern  now  be-  Excise .  38,181.747  4.35  4.07 

•  ing  known  as  the  Canadian  Pack-  Post  Office .  28. 866. 808  3.28  3  30 

,  ing  Company,  Limited.  Public  Works .  790,282  .09  .10 

I  Mr.  Blackwell  is  actively  associat-  - - - - 

'  ed  with  many  concerns.  He  is  chair-  War  Tax  Revenue .  $182,036,262  $20.71  $20.67 

I  man  of  the  board  of  the  1’oronto  Gen-  Inland  Revenue .  120,676.376  13.73  12.12 

I  oral  Hospital,  is  the  vice-president  of  Income  Tax .  54.204,028  G.17  6.80 

i  the  Toronto  General  Trusts  Corpora-  Business  Profits’  Tax .  4,752,681  .51  1.48 

I  tIon  and  president  of  the  Casualty  In-  Miscellaneous . .  2,403,177  .27  .27 

I  su ranee  C’ompany.  - - - — _  -  - 


Notice  is  hereby  given  that  a  dividend  at  the  rate  of  8  percent, 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  I’nlon  Bpnk 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  its  Banking  House  in  the  City  of 
Winnipeg,  and  also  at  Its  branches,  on  and  after  Monday, 
the  First  day  of  June.  1925.  to  shareholders  of  record  at  the 
close  of  business  on  the  15th  day  of  May  next. 

The  Transfer  Books  will  be  closed  from  the  16th  to  tho 
30th  day  of  May,  both  days  inclusive. 

By  order  of  the  Board. 

J.  W.  HAMILTON. 

General  Manager. 

Winnipeg,  April  14.  192.5. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Ba.n.k.  Note 

Bond  and  Stock  Certificate  Producers 

in 

CeLneclai 

for 

Banks,  Municipalities  and  Corporations 


Head  OfDc# 
Ottawa,  Canada 


Pranchea  In 

Nfontreal,  Toronto,  Halifax  &  New  York 


Income  Tax . 

Business  Profits’  Tax 
Miscellaneous . 


'  Market  Sales 
I  of  Bank  Stocks 

I  May  14 — 60  Dominion,  194;  15  Im- 
iperlal.  186»A-185;  11  Montreal.  245; 
tl8  Nova  Scotia.  264;  13  Royal,  237- 
1236;  8  Toronto,  199-199^^. 

May  15 — 89  Montreal,  246;  2  Nova 


Interest  on  Investments  (Including  For¬ 
eign,  Imperial  Government  and  Do¬ 
mestic.  etc.)  . 

Miscellaneous  (including  Patents.  Fines. 
Premium  Discount  &  Exchange,  etc. ) 

Grand  Total . 


INCREASE  IN  DEPOSITS  S  ‘’''""'"'"’'’“"""K.iJr'K'Si 

TDIICT  I  nA$l  OnMDAMICC  *^*’^“*^  quarter  of  1924.  The  per-  Commerce,  196;  74  Montreal,  246)4-  Classification  according  to  activities 
HlUdl'LUnll  bUIYIrHniCO  ‘'ent.ago  of  cash  securities  and  loans  246;  10  Standard.  173;  14  Union,  108-  performed. 

_  to  deposits  is  65.58.  Cash,  seeurl- 1  109,  Debt  Charges . 

ties  and  lo.ans  are  classified  as  fol- 1  May  18 — 21  Commerce,  197-1961-2;  Subsidies  to  the  various  Provinces  ... 

The  total  guaranteed  funds  in  the  lows  :  Cash  on  hand  or  in  banks  in  !  42  Dominion.  197-196*4;  33  Imperial.  Subsidies  and  subventions  —  .Mall  and 

hands  of  trust  companies  doing  husl-  Canada,  $4,905,754;  Dominion  or  Pro-  186;  3  Montreal.  245^4;  2  Nova  Sco-  Steamship  Services . 

ness  In  Ontario  at  tho  end  of  the  vlncial  bonds  of  guarantees,  $14,-  tia,  264*4;  1  Royal,  233*4;  30  Toron-  General  Government  (including  Admin- 

first  quarter  of  1925  "was  $48,272,326,  777,431;  Ontario  municipal  dehen-  to.  197-197*4;  3  Union.  108.  Istratloh  of  Departments.  Cost  of 

as  compared  with  $48,394,656  at  the 'tures,  $5.238. ,50;  demand  loans  on  May  19 — 36  Commerce,  197-198;  53  Living.  Bonus,  etc.) . 


performed.  1923-1924 

Debt  Charges .  $138,099,229 

Subsidies  to  the  various  Provinces  . . .  12,386.136 

Subsidies  and  subventions  —  .Mall  and 


as  compared  with  $48,394,656  at  the  tures,  $5,238,750;  demand  loans  on 
close  of  the  previous  quarter,  and  similar  securities,  $1,133,498;  total 

$44,368,228  at  the  end  of  the  first  cash  and  securities  and  loans,  $26.- ’  185Tj,-i86;  12  Montreal,  246;  39  Civil  Re-establishment,  Settlement. 

quarter  of  1924,  according  to  the  055,433.  !  Union,  108-108*4.  Pensions,  etc.) .  59.204.759 

statement  just  issued  by  the  Ontario  --  - -  -  Public  Works  (including  Maintenance 

Department  of  Insurance.  Of  this  I  R.VM)l  E  CAXABIENNE  i«  /kp  «  uitivru  and  Rent  of  Public  Buildings,  Roads. 

total,  $11,720,642  was  in  trust  de*  j  I\  EDMOXTOX  ;  L  AKE  LOFISF  Aids  to  Navigation,  etc.)  .  18.767.261 

posits,  the  balance  being  divided  be-  Edmonton,  Alberta.  ■ —  The  Banque  ■  Rallwavs  and  Canals  .  7.945.909 

tween  specific  and  general  guaran-  canadienne  Natlonalo  has  purchased  i  .  '’’’nneh  of  the  Bank  of  Montreal  .  post  Office .  31.733.351 


istratloh  of  Departments.  Cost  of 
Living.  Bonus,  etc. ) . 


Dominion.  195')^s-196;  31  Imperial,  -Military  and  Naval  (including  Soldiers 


185T(,-186;  12  Montreal,  246;  39 

Union,  108-108*4. 

R.  OF  M.  RRAXCH  AT 

LAKE  LOUISE. 


teed  inve-stments.  jthc  Molsons  bank  property  at  '  the  I *he  convenience  I  Administration  of  Justice  . 

Investments  are  •classified  as  fol- 1  corner  of  lOLst  street  and  Jasper 'anadiaii  Pacific  colonization  and  Immigration . 

lows;  Dominion,  Provincial  and  avenue.  It  Is  reported  that  the  con-!^''  <  ompany  (  hatenu  Lake  Agriculture.  Fisheries  and  Mines.. 

Government  guaranteed  securities,  sideration  involved  approximtites  ' Lands  and  Parks 
$3,601,494;  Unltexl  Kingdom  bonds  $i00.000.  The  purchasers  will  tr.ans- i I -Miscellaneous  ... 
and  securities  guaranteed  by  that  fer  their  offices  and  staff  in  a  short  I  ^  -M.  Lister. 

Government.  $194,667;  Canadian  mu-  time.  Alex.  Lefort  Is  the  manager.  *  -  ’Potal  . 

nlclpals,  public  school  debentures  or  - - -  IViiiiiipeg  Elerlric  roiiinaiiT,  Limit-  Trading  Operatio 

securities  guaranteed  by  Ontario  IMPERIAL  RAXK  OF  I’.V.XADA.  :ed;  M’lunipcg  can  negotiate  'with  the  Canadian  Natl 


agemont  of  M.  H.  .M.  Lister. 


securities  guaranieea  Dy  *mario  IMPERIAL  RAXK  OF  I’.V.XADA.  ;od:  Winnipeg  can  negotiate  with  the 
municipalities,  $4,836,932,  Western  The  Iiiiiierial  Bank  of  Canada  in- I  M’innipeg  Electric  Company  for  ac- 

t'anada  school  debentures  and  rural  nounces  the  following  change.s:  i  quisltion  of  the  traction  svstem  in 

telephone  debentures,  $492,242;  first  \V'.  .McDiarmid,  formerly  ac- 1 1927  on  a  basis  of  $13.000, 00(i.  accord- 

mortgage  on  real  estate,  $33,2<8,406;  countant,  Athaba.sca.  Alta.,  has  been  ling  to  an  unofficial  and  tentative  vat- 
demand  loans  on  trustee  securities,  appointed  accountant  at  IVetaskiwin  :  uation  of  property  submitted  by  rail- 
$1,480,526;  securities  not  authorized  branch.  i  way  offichils  to  a  siiecial  committee 

as  trustee  Investments  In  Ontario,  J.  R,  Bunn,  formerly  accountant,  |  of  the  city  council.  Previous  ro- 

$2,764,356.  Wetaskiwdn,  Alta.,  has  lieen  appoint-  ,  itorts  had  placed  the  price  at  from 


IViiiiiipeg  Elerlric  roiiipaiiy,  Limit-  Trading  Operations— Being  deficits  on 


Canadian  National  Railways  and 
Canadian  Government  Merchant  Mar- 


Total 

192.3-1924 

$121,500,798 

38,181.747 

28.866.81)8 

790,282 

Per  (' 
1923-1924 
.$13.83 
4.35 
3.28 
.09 

'apitas* 
1922-19: 
$13.43 
4.07 
3  30 
.10 

$182,036,262 

$20.71 

$20.67 

120,676.376 

13.7.3 

12.12 

54.204,028 

0.17 

6.80 

4,752,681 

.51 

1.48 

2,403,177 

.27 

.27 

1 

$  2.370,107 

$  .27 

.27 

10.664,831 

1.21 

1.71 

21.240,705 

2.42 

2.42 

$405,651,540 

$46.16 

$46.00 

(88,483  (official  census  1921). 

>  Dominion  of  (  anada  For  the  Yea 
St,  11)24. 

Total 

Per  I'fi 

iplt-is* 

1923-1924 

1923-1924 

'i922-19i 

$138,099,229 

$15.71 

$15.90 

12,386.136 

1.41 

1.39 

1,105,087 

13 

12 

39,835,409 

4.53 

3.97 

59.204.759 

6.74 

7.87 

18.767.261 

2.14 

1.82 

7.945.909 

.90 

1  75 

31.733.351 

3.61 

3.55 

7.025.695 

80 

.76 

3,482.987 

.40 

.27 

10.218.734 

1.16 

1.02 

3.694,768 

42 

.49 

1,844.411 

.21 

$335,343,736 

$38.16 

$39.26 

$  61.066.345$ 

$  6.95 

$  7.69 

$396,410,081 

$45.11 

$46.95 

Cable  Addrew:  “PATONMONT.  MONTREAL" 

Codes;  A-B-C-,  5th  and  bth  Editions, 

A-1-*  Western  Union  and  Bentley's 

Paton  Manufacturing  Co. 

LIMITED 

Head  Office  and  Setting  Department; 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


Sales  Oflhees: 

TORONTO:  33  Melinda  Street 
VANCOUV’ER:  722  Standard  Bank  Bldg 
WINNIPEG:  S04-S0.>  Lindsay  Bldg. 


MILLS  AT 
SHERBROOKE.  QUE 


FREEDOM 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  LOCATED  PL.VNT  TO  TOE  V.ALUE  OF 

(IS.MM.OOO  IN  THE  LAST  TWO  YEARS  UNDER  THE  -r  "W 

ABOVX  IDEAL  CONDITIONS.  #  m  I  I 

WE  CAN  DO  IT  FOR  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


Money  and  Exchange 


'  Currency 
^  Sterling . 


Country 


Can.  Funds. 


The  population  figures  used — 8,788.483  (official  census,  1921). 


Franc .  France . 

I  Franc .  Belgium 

I  Lire  . Italy  .  . . 


Wetaskiw'ln,  Alta.,  has  lieen  appoint-  ■  itorts  had  placed  the  price  at  from  '  ending 


J  -Amount  of  *51.697475  shmvn  as  "Net  Income  Defmif’  for  the  year  ,  (paperL.Braiil  92  Ac. 

(linK  December  31,  1923,  in  the  Annual  Report  of  the  C  anadian  National  |  Denmark  Rc 


Total  depoBltfl  In  lo^n  irustjed  acconnfant,  Hastings  and  Abbott  j  $18,000,000  to  $25.00(>.0t)U.  but  the  lai- !  Railway  System  for  tlie  year  ending  December  31si,  1923,  and  of  $9,368.*  j  . Sweden  .....  *1....  26  8c. 

corporations  in  Ontario  JJJj®  end  j  branch,  Vancouver,  B-r".  jest  figures  do  not  include  certain  *  670  shown  as  "Deficit  after  all  charges.  Including:  Depreciation  and  In-! 


of  the  first  Quarter  of  1925  werej  Athalmer,  sub-branch  to  Golden,  properties  owned  by  the  company,  torast"  for  the  year  endlDR  December  Slst,  1923,  in  the  Fifth  Annual  Re- 
$39,725,377,  as  compared  with  139,-  B.C.,  was  closed  on  April  15.  particularly  the  Plnawa  power  plant,  port  of  the  Canadian  Government  Merchant  Marine.  Limited. 


Normal 

Current 

P.C,  of 

Value 

discount 

$4  86  2-3 

$4.86,^ 

0.3 

4 . 86  H 

0  3 

19  3c. 

6  16c. 

73.3 

19.3c. 

5  02c. 

73  9 

ia.3c. 

4  02c. 

79.2 

32  4c. 

10.12c. 

68.8 

26  Rc. 

18.74e. 

30.0 

26  8c. 

26.74c. 

0.2 

:  the  week. 

Canadian 

funds  at 

time  of  writing  are  at  par  In  New  York. 


I 
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Wayagamack 

Five-Year  2’s 


A  well  secured  short  term 
bond  issued  under  most 
favoi'ahle  conditions. 

Total  assets  of  .?16.671.fi.30 
apainst  a  total  bonded 
debt  of  ?5, 025, 000. 

Net  assets  of  $12,246.1.30 
to  secure  the  present  issue 
of  .$1,500,000. 

A  net  sum  of  $1,642,775 
available  for  the  interest 
I'equirements  of  .$97,500. 

A  net  surplus  of  $t'07,2oS 
per  annum  To  provide  for 
the  redemption  of  this 
issue. 

Price:  99.50  and  interest 
— to  jneld  6.60'^f 

Full  particulars  on  request 

RENE-T.LECLERC 

I  ncorp«rat«d 

MentrMi:-  1«0,  St.  JamM  *t. 
Quabac:-  74,  St.  Petar  St. 

(CSTABLMHCO  ItOl) 

EHS 


BOND  MARKET  NEWS 


Bond  Market  Growing  Stronger 
in  Governmentand  Municipals 

.'ionds  of  Smaller  Municipalities  Being  Sold  on  Basis  of  Less  Than 
S  Per  Cent.  —  Nova  Scotia  Bought  by  Public  on  4.30  Per 
Cent.  Basis. 


(Special  (drresp((iidi‘iicc  of  The  Financial  Tinuvs.) 


Toronto.  -l•■oUowlns  the  high  price  of  99.40  paid  for  t\  alker\  ille,  ■ 

'jntai  in.  Iionds.  amounting  to  $238,553  5  per  cent,  and  5*4  per  cent,  bonds, 
mtnrir.g  in  .7.  10  and  15  instalments,  we  find  that  the  City  of  Windsor 
has  sold  .'<:j82.!)36  5  per  cent.  10-year  bonds  at  99.73  and  interest.  Th,e 
ity  of  Sherbrooke,  Que..  has  sold  $325,000  5  per  cent  bonds,  maturing  in 
11.  15  and  22  years,  at  99.33,  which  represents  a  cost  basis  of  6.08  per 
,ent.  The  City  of  Stratford  has  sold  $180,000  5  per  cent.,  5.  10  and  15' 
year  bonds  privately,  I'he  Town  of  Hanover  has  sold  $22,700  5*/i  per 
.  ant..  30  year  instalment  bonds  at  104.52  and  interest,  which  represents  a 
•  o.st  basis  of  5.10  per  cent.  The  City  of  Ford,  Ont..  has  sold  $575,000  ' 
per  tent..  In.  15,  20  and  30  instalment  bonds  at  95.21  and  interest,  which  i 
approximately  a  5.50  per  cent,  basis.  The  City  of  Kitchener,  Ont.,  5  , 
per  cen:.  bonds,  maturing  October  I.Sth,  1926-1933.  are  offered  retail  to  the 

nvestor  at  l.>0.2.7  and  interest,  yielding  from  4.81  per  cent,  to  4.97  per  cent. ,  municipal  bond  market  has 

"ccordin::  to  maturity.  1 

It  will  he  .=een  from  the  above  that  the  market  for  Canadian  Govern- 
lent  and  municipal  bonds  is  e\en  stronger  to-day  than  It  wa.s  ,i  week  ago. 
ibis  is  reflected  a!.“o  in  tlie  price  of  Victory  Bonds.  The  10.34  maturity, 
v.hicli  is  perhaps  tlie  be.si  barometer  of  all.  have  increased  in  price  dur- 
ng  the  past  week  from  104.30  bid  and  104.40  asked  to  104.50  bid  and  104.7" 

.  ked.  The  Tax  Free  issues  have  shown  the  same  fractional  gain. 

There  is  no  doubt  whatever  regarding  the  trend  of  the  bond  market 
ihr  p.escru  Cnie.  Investment  money  is  t)ecomlng  cheaper,  interest 
...tes  .are  dropping,  and  the  prices  of  bonds  are  rising,  3'be  can.adian 
nrket  to-day  ha.s  the  advantage  of  demand  for  bonds  fiom  blngland. ,  ,j.'Vn;cUvV'and  \7onVv’7ontl\uVey  ^ 
uemand  for  bonds  from  the  1  n  ted  t^tates  and  a  heavy  institutional  and  accumulate.  There  would  seem  to  he 
...vate  demand  for  1mm  s  from  .a Immst  every  part  of  <  an.mia  .tsoit.  situation  to 

.An  indication  o'  what  the  Tnltetl  Mates  demand  Is  at  the  present  ,  arrest  the  gradual  continue, i  advance 
lime  can  be  found  m  toe  recent  offering  by  five  tssinng  houses  m  the  New  j 

ork  market  of  .53..v0".nno  Proviivce  of  Nova  Scotia  two-year  4  per  cent.  before  breaking  | 

through  the  5  per  cent,  yield  basis. 


Dominion  Refunding  of  $140,000,000. 

,  (Special  t'orrospoiideiico  of  The  FiniiiioiaJ  Times.) 

'  I ' ORONTO. — The  Dominion  of  Canada  will  have  to  refiind^or  re- 
tire  over  $110,000,009  of  bonds  before  the  end  of  this  year. 
3'here  are  $90,000,000  maturing  September  15tb.  1925,  payable  in 
New  York:  $8,000,000  4  per  rent.  .November  15th.  1925.  payable  in 
Canada,  and  $42,000,00"  War  Loan  Bonds,  5  per  cent.,  Deceuiber  1st, 
1925.  payable  in  Canada. 

It  is  fortunate  for  the  Dominion  that  the  bond  market  is  begin¬ 
ning  to  improve  again  at  this  time.  It  is  equally  fortiiuatc  for  the 
investors  who  have  in  the  aggregate  vast  suras  available  for  invest¬ 
ment,  that  the  Dominion  of  Canada  will  be  once  again  in  the  market 
for  bonds. 


Turning  Your 
Accounts  into  Cash 


Broken  Through  5  Per  Cent. 


5  per  rent,  yield  basis,  says  a  bul¬ 
letin  of  MeI.eod.  Young.  Weir  &  Co. 
So  marked  has  been  the  upw,a.rd 
movement  of  prices  that  *il ready 
long-termed  l>onds  of  even  tlie  small¬ 
er  good  Ontario  towns  yieldin.g  5 
per  rent,  to  the  institution  or  inves¬ 
tor  are  regarded  as  very  attractive. 

General  business  remains  relative- 


ever.  were  exchanged  for  20-yenr  de¬ 
bentures  at  the  time  of  the  tiond  i.s- 
siie  made  three  years  ago  The 
long-term  debentures  under  the  lat- 
iest  plan  may  be  converted  on  tlie 
basis  of  two  shares  for  each  $100 
par.  while  the  10-year  debentures,  a 
portion  of  which  were  not  exchanged. 

:  entitle  the  holder  to  four  shares  of 
slock  for  each  $100  par.  By  far  the 
greater  part  of  the  short-term  de¬ 
bentures  were  exchanged  for  the 
longer-term  sectirltles.  Those  who! 
did  not  so  exchange  their  certificates  | 
;  come  out  mucli  the  better  in  the  mat-i 
iter  of  conversion.  There  may  he  a 
I  few  holders  of  1fl-year  debentures 
nvho  ran  also  lay  claim  to  a  larger 
I  amount  of  Smelters  stock  thati  that 
to  whirh  they  think  thrmselve.s  en- 
;  titled. 


The  collection  of  your  out-of-tow’n  accounts 
quickly  and  economically  is  an  important  factor 
in  your  business.  The  channel  through  which 
these  items  can  be  convened  into  cash  with  the 
minimum  of  delay  is  no  less  a  consideration. 

^^’ith  over  550  branches  under  our  direct  super¬ 
vision,  serving  all  imponant  points  from  New^found- 
land  to  \’^ictoria,  we  have  a  distinct  service  to  offer 
you,  which  may  mean  much  to  your  business. 

Our  system  of  Private  Wires  iictween  the  large  com¬ 
mercial  centres  of  Canada  and  the  I'.S..^.  greatly 
facilitates  the  rapid  transaction  of  business.  ‘ 


WINNIPEG 

ELECTRIC  COMPANY 
Guaranteed 
FIRST  MORTGAGE 

due 
1938 


oid  bonds,  due  .May  I5fb,  1927.  at  100.375  and  interest,  to  yield  4.30  per 
cent.  If  these  .secuiitics  had  been  i.«sned  for  one  year  only,  the  money 
could  have  been  readily  olit.ained  at  lees  than  4.30  per  cent. 

The  floating  supply  of  f.itv  of  Toronto  and  Province  of  Ontario  Bonds 
is  rapidly  being  absorbed  and  when  the  dealers’  shelves  are  bare  of  these 
issues  there  should  hr  another  advance  in  the  price  of  bonds 


Now  that  the  strength  of  the  market 
hfu!  been  demonstrated,  accumulative 
demand  for  good  bonds  is  already 
developing.  The  general  adoplion 
of  the  4t<.  per  eenl.  coupon  may  not 
be  far  distant. 


Quotations  on 
Government  Bonds 


H. 

B. 


5%  BONDS 
6.30% 

ROBINSON 


&  Co. 
Limited 


Investment  Bankers 


240  St.  James  Streo, 
MONTREAI. 
Phone  Main  S54  2 


.4.S  King  St.  West 
TORONTO 
Phone  Elgin  1224 


Wanted:  Local 

Sales  Manager 

with  ability  to  organize  sales  force  ! 
required  for  this  section,  to  sell  : 
First  Mortgage  Real  Estate  bonds  | 
and  securities  of  proven  merit.  An  1 
exceptional  opportunitj$  is  offered. 
Exclusive  territory.  Apply  giving , 
full  particulars  to  President,  Suite 
58,  232  St.  James  Street,  Montreal.  ; 


Bond  Dealers  in  Manitoba  I  2V£  Billions  Invested  Here. 

I  T„_*  _  C  —  ^ _ i  TN  AN  EXTENSIVE  review  of  "in- 

urging  L^ertain  tiXemptionS;!  visible"  trade  In  1924,  issued  l>y 

- i  the  Department  of  Commerce  at 

(From  the  Winnipeg  Rnrean  of  The  FtnancUl  TIinM.)  WaBhIngUra.  it  is  shown  that  the 

'  I-'nlied  Stales  received  over  $600, "OO,- 
Wjiinippg.  Lrglng  that  the  sale  of  ( In  a  reasonable  tints.  It  is  felt  that  ooo  as  interest  and  profits  on  it.s  for- 
shares  act  in  .Manitoba  he  modified  I  these  difficulties  could  be  largely  eign  Investments  during  1924  coin- 
In  order  to  permit  the  Public  Ftill- |  overcome  if  more  discretion  were  .,ared  with  $567  000  000  in  1923  The 

ties  rommlssioner  to  use  his  discre- 1  vested  in  the  Public  ITtllitlea  Com-  ,  fo«.igB  investments  of  American  re- 

tlon  in  waiving  part  of  the  require- ,  mlssioner.  IsldenisincreasedbynearlySI.OOO.- 

ments  of  companies  seeking  to  float!  Listed  on  Other  ExchangeB.  inoO.OOO  to  $9,090  000.000  during  the 
bonds,  the  western  station  of  the.  It  is  also  suggested  that  the  se-  year,  agninst  $8,105.00",000  in  1923. 
Bond  Dealers  Association  of  Canada  ctirltles  of  companies  whose  stock  Is  is  estimated  that  American  tom-, 
has  sent  a  communc.ation  to  Hon.  D,  :  Hsted  on  the  Montreal.  Winnipeg  or  ' ,  $600,000,000  abroad  against 
I.  McI.eod.  .Minister  of  Public  Ar- !  Toronto  Exchanges  should  be  exemprl  .ran  cAn  nnn  tn  ui-’t  At  the  same 

fairs  here.  The  Winnipeg  Board  or ,  from  the  requirements  as  outlined  in  |  frmeTixrdeDosits  to  the  cnMi?  of 

Trade  has  also  taken  the  matter  up ,  the  Act,  In  addition  to  endorsing  InCTcased  hv  well  over 

md  endorsed  the  contention  of  the  j  these  suggestions  the  Winnipeg  Looo  000.000  to  between' $700.000.0"0 
Association  ,  Board  of  Trade  has  recommended  ooo  non  I 

Fnferferes  With  Old  rnmpanles.  i  that  steps  he  taken  to  secure  unantni- 1  mhl  Kunm  hnnetin  ni  ike<i  i ' 
Th“  present  .Art.  It  is  stated,  int3.-- 1  ous  legislation  in  the  provinces  In  or-  oeiimnio  rif  \niei-  i 

feres  seriously  with  many  first-class  der  that  the  sale  of  high  class  bonds  ,  tn  r-m  .ri-i  and 

cou',panI'>F  who  have  been  condtic.t  mg  and  securities  will  not  encounter  the  j  ".t  a'*  /h-u 

bti.sine.ss  successMIly  for. vears.  Sum  j  restrictions  which  the  present  Act  '  3  hts  estimate  indicates  Ih.it 

companies.  It  is  contended,  are  ohlig- 1  imposes  It  is  felt  by  the  bond  deal- ! 
od  to  prepare  volirmlnous  repot  Is  ers  that  while  the  Art  has  been  ef- 
whlch  require  months  of  time  .and  |  fective  In  safeguarding  the  public 
considerable  expense  Those  ehargfd  |  from  flotations  of  a  doubtful  cnar.ic- 
wlth  the  operation  of  the  Art.  it  Is  !  ter  it  has  also  militated  against  those 
stated,  aro  not  able  to  peruse  these  !  of  unquestionable  merit. 


t  :•  ( ;i 
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A  Record  of  Bids 


rif  TOF.  >.s. 


Tenders  Called 


An  issue  of  $10,000.  .5  per  cent..  30- 
i  year  bonds  of  the  Town  of  I’Icinti, 
,  N.S  .  has  been  .sold  to  H  M  Bradford 
&  Co.  of  Halifax,  at  99  68  This 
Township  of  Drtimmond  is  ealltni;  makes  a  basis  of  r).n2  per  cent  as  the 
for  tenders,  which  will  he  opened  *'*’*’'  '9'vn. 


.lime  1st.  on  $l.t02.  6  per  cent.,  6-in- 
•salment  debenture.s. 

The  Village  of  ('ry.“tal  Brach  is 
calling  for  tenders,  which  will  be 
opened  .liine  1st.  for  $7.""".  ."Vj  per 
rent..  39-instaltnent  debentures, guar¬ 
anteed  by  llip  County  of  Welland. 

May  23-  Fast  York.  $:i27.655. 1",  5 
p.e..  10  and  4"  instal. 

•May  23 — '  ayuga.  $2".00".  .5U  p  c.. 
20  yrs. 

■May  25 — Ri\iere  du  latlip.  $70.0"0, 
5  pc..  3''  yr.  serial. 

Olay  28— Port  Hope.  $22,545.  5*4 
p.c.,  20  instal. 


FIXAM  IVL  STMI  MFM 

( iTv  OF  orrvw  v. 

The  financi.il  statement  of  the  city 
of  Ottawa  for  the  >ear  1924  shows  a 
gross  debt  as  of  December  31.  1921. 
of  $24. 71.3. 42",  as  compared  with  .$21.- 
191.144  iit  the  end  of  the  ))revious 
year.  'I'lie  following  statement  covers 
the  transactions  in  regard  to  re¬ 
demption  and  tile  sale  of  new  deben¬ 
tures  during  the  year: 

Deb.  nmst.  Dee.  Ill,  1 923 ..  $21 .191 .4 1 4 
Mat.  &  red.  in  1924 . 


I  ninrro. 

A  ho'nd  i.'sue  of  $35.fi'0"  of  Mimico 
Ont.,  was  sold  to  H.  Bitrges.s  & 
Company  at  10I.43.  or  on  a  cost  basis 
of  5.28  per  cent.  The  bonds  were  is¬ 
sued  in  three  parcels.  $8,7"",  .5  per 
cent  ,  30-instalmenf .  $23,"O0.  per 
cent..  tO-insta  Intent :  and  $3,900.  5i,(f 
per  cent,,  39-instalnient. 

I  cm  OF  sTK\  rFOHn. 

Three  parcels  of  City  of  Stratford 
bonds  were  sold  tn  A.  F.  Ames  A:  t  o., 
making  a  imal  of  $18". "on,  ’I'liev  in- 
eluded  $it3.""0.  10-year  sirtiight  term 
5  per  cent  ,  $7. "00.  15-year  strtiight 
I  term.  per  cent.,  and  $30. "0",  30-year 
straight  term  5  per  cent. 


,  C.  H  Burgess  4  Co  .  98  601 

jOairdner.  ciarke  *  I'o  .  99  :123 

•  Dyment,  Anderson  Xr  co . 99,14 

I  Cochran.  Hay  &■  f’o  . .  99.077 

'Hanson  Bros  .  99  02 

'Matthews  ^  Co,  . .  98  ."5 

j  McLaren.  Fletcher^-  Co  ....  98,6.S 

!  II  VXOTFR. 

A  TvarfFl  of  $22.7<Vi,  per  rpnt.. 

30-ins-talmrnt  bonds  of  the  munirf- 
tiftlity  of  Hanover  has  been  sold  to 
(Tairdner.  Clarke  A*  Co.  at  104.52.  'i‘he 
list  of  tenders  follows: 

.  Oairdner.  riarke  &  Co .  MM  “,2 

A.  K  Ames  .V  Co . lot  vj 

C.  H  BnT>re«;s  ^  Oo . lf>4  22 

Hankers'  Corp  ........  103. MS 

Wood,  Gundy  &  Co.  .4  .....103,2** 

Bell.  Goninlork  &  Co . IO.300 

.Matthews  S:  Co.  . .102SS 

W  .  f Brent  ^  . . 101  f..3 

MarKa''  .MH<*t\ay .  lOl.oO 


in  c^innda  and  Newfoundland  there  Is 
I  Invested  by  Americans  In  povern- 
ment  Eiiaranteed  nbllgalions  a  total 
of  $1,060,000.0**0.  while  they  aNo  hold 
industrial  semrlties  and  dirrrt  in¬ 
vestments  amonntinc  to  $1.4(m*.000.- 
000.  makinc  a  total  American  invest¬ 
ment  in  Canada  and  New  t'j^undlanii 
of  $2,460,000,000.  In  othrtT  W"ords, 
with  the  exception  of  l.atm  Amcrira, 
Canada  and  Newfoundland  claim  the 
larecsT  share  of  American  "outside  , 
invested  capiUiI  Latin  Amrri<  a 
claims  a  total  of  s4.Ot0.OOO.OOO,  Kur  , 
ope  $1,000^000.000.  and  Asia  and 
Oceania,  $600  ooo.ooo.  makin;;  a  grand  ! 
lotal  of  American  investments  out-  t 
side  of  that  country  of  $0.00*i.000,- , 
000. 


,  noitilnlfin— • 

'  nonitn  t'f  r’*anada 
1014 

,  tiiinr.  hji 

,  C'anadinn  National  Hail 
;  way.«  4*2.  1  Oo  1 

!  Canadian  National  F^ail 

way>«  5.  lO.M . 

Provlnrlnl— 

Alberta  5.  1040  ... 

Alberta  d.  1041  .  .. 

Alhrrta  1004  .  .  .  . 

Alberta  6.  1036 . 

.\lberta  6.  1041  . 

Brit  isb  Ctdnnibia 
British  c’oliiintda  » 

Brit  lah  *  'o|imit>ia  • 
Manitoba.  5.  lOH 
Manil'»ba  4.  IfMT 
X<»va  Sfotia  d.  I0t:t 
Nf»va  So*. tin  104  4 
Ontario  6.  1020  .  . 
Ontario  6.  t03.*. 

Ontario  1 0.lil  .  . 
Ontario  104  1  .. 

Onlarltt  1042 

Ontario  tOt.’t 
Ontario  10  14 

ontarlft  104S 
r>.  1043 

Saakntehowan 
J^askatehewan  r 
Snaket-ebeu  an  0 
Cinnrnn.  OntaHo— 
Hvdrn  Hire  Power  Com 

.T.  lOrtO . 

Itvfiro  Klee  Com 

■4.  1067  . 

Toronto  TNnaa  ei  Ci»  l.fd. 

•1  1*2.  1041  , 


Bid 
ot;  on 


00 


1  oil 
inv  .. 
00,.'.' 
1  as, 2; 
1  00. .‘h 


io;b^ 

1040 

1044 


OO.’iO 
00  TiU 
102. 
i»»T  2:» 

107  2:. 
1 00.7.'. 
10.‘,  2:. 

1  1  a.."tO 

o.'i.no 
101. 
103 
10»; 
10s. 26 
:uvr>o 


00. .’‘•0 
SI. .50 


AuketJ 

07.0(1 


1  a0.,’>a 
1  ao.Mi 
o:t  .*>0 

1  m7  dO 
1 10  ,:,  a  I 
PM. 

no.  I 
I  11.. "lO  , 
101  I 
S7  7.''»  ! 
toi..“o» 

lOi.'ja 

103  ' 

laSi.'oj  ■ 

lOK  2:. 

1 1 1 2:. ; 

1  Of., .'am 

112 

OiVS.=i 
!  02. 1  0  , 
10.^.  I 
1 07. r.n  ! 
too  r>o , 
101  1 


101  I 
se.so , 
04  60  ! 


Reinvest  Wisely 

The  Mit'e  iinofiiient  "f  ytiiir  Mirplii>  fiiiuK  Is  a  vupreme 
(■tinsideraiiiiii.  <"»<riiim-nt  ami  Municipal  |{"mls  combine 
Milcl,'i  "f  principal  with  proinpl  pnwni-iit  "i  inIcrcNt  ami 
rcml.\  markclahilit.i. 

Let  ns  advise  \tyi.  ^ 

l^jUnicipal  jankers  ^rporaiion 

34  King  Street. Eidsi. Toronto 


YORK  STREET  BUILDINGS  LIMITED 

TORONTO 

First  I  Closed!  Mortgage  Leasehold 
Sinking  Fund  Gold  Bonds 
Due  April  1st,  1940. 

PRICE:  98'  •,  Yielding  over 

R.  A. DAIiY&  Co. 


JtfdntfP*  Tarmla  S(«at 
•MIK  OPTOBOttrO  BUMK 

TOROIfTO . 


M  ooNcluas  must 
•  BOSTON 


nrv  OF  REGIW, 


f  ity  of  Regina  have 
5  t.TC".  5  p.<  ..  riuc  .Mn.v  1.  19,‘." 
1.8.490.  5  p.c..  dup  May  1.  1945 
6,000.  5  p.c..  dm-  .May  1,  1955 


I  i  n  V  GF  SHFRBKOOKK. 

Of  Ihp  bids  received  by  the  ('ity  of  - 

.''herbrooke  for  their  $325,000.  1  to  $29. 109 

22-.vcar.  5  per  rent  .  serial  bonds,  j  to  .lohti  .MeGiegor  Baker  fi  Oonipany 
Hanson  Bros,  and  Rene  T.  Leclerc.  ,  at  98.37.  .Xt  ttiis  price  the  money  is 
•  Inc  .  were  the  surcessfti!  tenderers  at  ;  co.sting  the  city  a  5.14  pei-  rent.  ba.sis. 
99.33.  Other  bids  submitted  were;  Following  is  the  list  of  bids: 

Hanson  Bros,  and  Rene  T  .Ino.  .McGregoi  Btiker  98.37  . 


■14.370 


Deb.  sold  in 


$29.4 17.073 
.  1.266.34' 


99.33 
99.27 
99.17 
99.17 
99  13 


Gross  debt.  Der.  .31.  1 924  .  .  $24,7 1 3, 129 
Income  iiml  Fxpcmiilnrc, 

The  general  income  in  1921  was 
$1,854,658  and  rxjtenditure  $1,7$6.""6. 
Tile  following  is  tlie  statement  of  in¬ 
come  and  expenditure  for  the  past 


Leclerc  .  ■  .  .  . . 

Wood.  Gunri.vj}  it  '  n . 

A.  F  .-Vines  <t  '  o . 

Mead  <t  <  n. 

.' i  Dominion  Seeurities  f'orp 
Royal  Bank  of  '  anada  .. 

Geoffrlon  it  Co.  . . 

Nesbitt.  Thomson  &  Co.  . 

Credit  Canndien.  Inc . .  99.93 

Hrny.  ^'aron  Dub*'-  ........  98.86 

Versailles.  \'ldrica1re.  Boulais.  9S.K.'j 


.Marthows  &  '  n .  97  89 


I  Simpson  Bonds  Over  Issue  Price. 

'  (From  the  Toronlo  niirtuiii  "f  The 
Finmirlal  'Piincs.) 

Toronto.  Dellveiies  of  interim  ' 
lionda  of  tile  recent  Simpson.-^,  i.imlt- 
ed.  issue  h.'ive  now  beiii  lompleleil 
and  oonsidcratde  cominent  li;i.s  been 
na.ssed  U|mn  the  iimisualiy  wide  dis 
’ribtitiou  wliirh  tliis  issue  has  lecelv- 
ed.  A  ntimlH'r  of  liir(»'  Idnek.s  were 
niaced.  but  in  view  of  tlie  si/.e  of  tlie 
Issue.  $5.6fm.0i>".  .--uhslaiitiHl  amounts 
were  available  for  private  inve.stois. 
and  if  Is  stated  lliat  the  interim 
bond.s  were  di.strlbnlcd  from  <-nast  to, 
coast.  Although  originally  offered  | 
liarely  two  months  ago.  the  price  of  j 
iicse  bonds  lias  fiuicklj  adv:incc<i 
from  ‘i9  to  "hi;.-  | 

r’liblic  knowFcdgc  of  the  success  of 
'  fhi.s  Simpson  enterprise  during  the' 
last  39  years,  and  its  t ri-mcnriou.s  , 
strides  diiring  the  last  ten  years  In  <i 
Marge  measure  have  act-otinled  for' 
the  demand  for  this  issue,  wliicli  :tp-  , 
pears  to  liave  lieen  riermaneiifly  | 
'placed  miieh  more  qiiiikly  tiiati  is  | 
usual  in  the  ease  of  corporation  ! 
honiis. 


I'h?  entire  issue  hannp  been  sold,  (his  advertisement  is  published  as  a  matter  of 

record  only. 

$250,000 

Paramount  International  Rubber  Company 

of  Canada,  Limited 

First  Mortgage  Sinking  Fund  Gold  Bonds 


r>&tr<l  May  Ift,  lOZS. 


nne  Mar  t»(.  I94.'> 


rrtn(9i>aj  and  Interest  gnamnteed  iinrnnrlltlnnnll.r  hr  endnreenient  nt  ihe  Tarent  rompan.r. 

The  PnrHmaiint  Intemiitioniit  T(nl"»er  f'o.  of  ItrlHware,  I  .H.4. 

rrtvrtpnl  and  grmt-annunl  irttarret  iMnj/  and  .Voi-  Itf'i  nat/ahlr  nt  fhr  hnhlrr’^  nptinn  it?  t'rohl  nt  fhr  Rnpnl 
JInnk  nt  Cnnndn,  Mnntrrnl,  nr  ?it  thr  npriir?/  nt  thr  Rnpnl  Rank  Ir?  .Veic  Ymk  CIt?/.  R?'d<'rtr?n1?1r  i?t 
it  l?c]r  nr  it?  p<irt  n??  ntry  i??1rrr<?1  ?lntr  nt?  xi.rt?t  i?nti/  r  nr?  n?  l?r'orr  .if  t?/  Ist,  n??d 

rcrrtird  it?fnrr.vt ;  thrrrnftrr  ?tp  tn  and  it?rl?t(ti'?n  ^fn?^  1st.  l‘>tC.  nt  n??d  n?'rr?trd  it?tn?  rst ; 
tj?f'rrnttrr  ?tp  to  and  inrhidit?q  Mn?t  1st.  ft?'??,  nt  fOt??^  n??it  nrrrtird  it?tryrt?t :  nttd  dffep* 
thfit  di?tr  rndrrtnnhlr  n??  f????j  i??trrrst  dn'''  nt  par  t?'?fh  n?f'r?trd  intrrrst.  ('nt?pf?n 
l.ntids  It?  drnnp'it?ntint?s  nt  Sl.OOtt.  Z.iOl?  n?i?t  .Z100  tt'd}?  p?'i?-iU'fir  nt  rmtistyty--^" 
ns  tn  prlt?ripnl  nr  ns  tn  prittrlpnl  nt?d  it?trrrst. 

STFI  •  MriVTTlEAL  THI  ST  COMI'ANV.  MONTT’.FM, 


!  Wood.  Gtindf  &  Co.  .  97.19 
Dom  Seeiiritie.s  .  ••  97.9!» 
'  C.  H  Burgc.ss  i  Co  .  9')  7:1 
Cochiii:).  Ha\  &.  Co  .  .  96.67 
99.985  '  Oairdner.  Clarke  ...  96  26 
99.98  p;  .\mes  Co  ..  !i6  16 

.Maeneill.  Graham  .  .  95.57 


97  2'( 
96  83 
96.41 


99.98 


five 

1920. 
1921  . 

1922. 

1923. 
1924 


Income 

$1,557,275 

1.757.611 

1.781.017 

1.889,196 

1.851.659 


t  ITV  OF  WINDSOR. 

'  'I'he  tender  of  the  Dominion  Bank 
Fxpptid.  for  $381,826  of  the  City  of  Witui.soi' 
$1,583,7  15  debentures  :tt  a  iiiice  of  9;'. 71  wa.s 


Industrial  Bond  Sales 


.May  It— $1,200  Quebec  Rly, 
$486  .Steel  of  Canada,  104: 


921,  : 

$1.""M 


1.717.944  1  accepted  bv  the  I'itv  council.  The  I  Winnipeg  Fley  ,  93 
1.722.726  ■  ■ 


Hater  Horks  Depnrtinenf. 

Ineonit-  Expend. 


1929. . 

$155,613  j 

1921.. 

.  177.914 

446.806  , 

1922. . 

.  484,632 

451.680  : 

1923. . 

.  59.3,843 

510,687  ; 

1924. . 

.  512.747 

.5"6.698 

Klectric  Departnienf 

,  1 

The  Electric  Department  s 
following  rerord ;  — 

how  s  the  I 

Inrnnie 

Lxpend. 

1929. . 

.  $395,31 1 

$2,50.1111  1 

1921.. 

266.317  1 

1922. . 

287.893  ! 

1923. . 

375.523 

1924. . 

.  -146.105 

403.715  1 

issue  was  for  local  improvements. 
1.885.871  i  public- schools, Windsor  Collegiate,  fire 
1,786."07  ’'equipment,  and  street  ear  track  pav¬ 
ing.  Bids  for  this  bond  is.siie  were 
its  ffillows: 

Dominion  Bank  .  99.7! 

W.  C.  Brent  ...  . . .  99.59 

■Miin  Banker.'^'  Corp .  99.575 

Wood.  Gundy  &  Co.  .  99.5;-> 

H.  R.  Bain  &  <  o . . .  99.59 

-Marneill.  Graham  fc  <  f) . 99. 3< 


.May  15  $1.5"0  .Mont.  'J'ramw ay.s, 

97'(4:  $1,000  Penman.".  99;  $486  Steel 
of  Canada,  loi. 

.May  16  -$3,509  cedars  Ranid.", 
99-%. 

.Mav  IS  — .$2.5""  Siierwiii- Wiiliams, 
192 >4. 

.May  19  $i.0""  Quebec  Rly.  92'4. 

May  29 --$2,500  .Vsbeslos,  95:  -$1,- 
00"  Dominion  Coal.  99. 


Unexpected  Windfall. 

Aboniilio'dtr  of  <  onsolidafed  Min¬ 
ina  and  Smelting  of  Canada, 
stiys  a  V T'ter  in  the  Toronlo  (Jlolie. 
handed  hir  certificate  the  other  day 
!  to  his  liroker  wiili  tlie  '  eqtiest  that 
'he  shou'd  ronvert  tl"  f  I ."""  l>ond  for 
'20  ."hares  of  stock  in  ;.ccordp.nce 
i  w  itti  the  provision  for  conver.sion 
passed  at  the  receri  anntial  meeting. 
The  broker  evidf-nt'y  cl.'in's  a  sense 
of  bttmor.  sir-re  lie  informed  liis 
client  that  lie  miul't  po.ssllily  be  able 
to  st-ctire  3('  shares  instc-ad  of  20. 
This  liberality  produced  an  unex¬ 
pected  reaetion.  since-  the  client  hur- 
I  ried  to  tlie  ron<  iusion  that  if  his 
bond  had  unexiiectedly  increased  In 
*  value  to  the  extent  of  5"  per  cent, 
it  might  become  much  more  valuable 
if  held  longer. 

Thpfe  .'ire  two  classes  of  .Smeiters 
bonds.  The  iO-yp-ar  debentures  be¬ 
came  convcrtilile  after  .Ian.  1.  1924, 
at  /our  shares  for  each  $100  par. 
.Most  of  the  10-year  debentures  ,how- 


Dominion  Government  Bonds  -  Weekly  Range 


r  XPTT  \T  T7  \TTON 


'’’If'vtr.'i.sr  Sinking  Gold  (this  Is^ii 

Cniiinl.illvf'  Prrf-rrrnd  St<>rk  . 

Common  vtfK*k  Shnw'fs  of  no  pur  viilm* . 


.Si  *)f*0  IIOO 
TTiO. ()<*(» 

2r».nn<i  sli. 


UKMIiM* 

:!r».noo  sh. 


PKfK'BSS;  Th<“  rammoTinf  In  «n  ImproNr*!  \ut* 

Riibbfr  Oooflf*.  It  hand  lalntr  wlfli  nirirMn-r 

many  promln^n*  rnhbf'r  mnnTifHo(tir»‘r^  In  Ih#*  T'liHctJ 

\  Inr»4*  Cnrifidlan  l>ni*Im‘4*ii  In  nni'*i  (!».•  it 
eriHr^l.v  l)v  Impf'rf*.  niwl  fh#*  rnmT»Rny  nlll  rnjo*  i  rv  n 
prtitinn.  In  tnldlllon.  fh»*  Comp.'inT  will  !l<<*n‘-r>  dm 
nt  ma,T  dnrm^d  ndNUstlilo,  \n  r«r.'».inojJiif  pr 

ntlier  rotintrl/*^,  but  the  f'urmdiHn  f'onipunr  m;i.v 


nmnnfHDlnrlnc  ^fnull?lMl  Hoik* 
I4lntit«*f|.  4411  >1  r«».vnllt  bfnilH.  1 

I  Kiir4»pp>in  roiiiitrl***. 


tlnr-tx  niJ»; 
4'Xpt>rf  IfH 


b#»  Into 

runniirH«'tnrr«  Ut  nr 


lirni'f  irnll  V 
f  iirt'MlLin 
frni 


Tb^  rompunj  trUI  hnT*^  n  modorn  nrpjlr»pp«!  plrmf  nt  I'.'irnhnm.  with  nflpquu-tr  hnlMinc*  ti 

!«n#l  tor  fninrr  rxptinniun  Anipl^  workintr  rnpltnl  Im  b<-1nir  pro8l»l»*d  fnr  jiH  r»*<|nlrf»ni»»nt«ii.  Thi*  biiki 
•hnfkt  af(4*r  rompI<'tk*n  of  fhit  flnamdnip  n  Ml  «*hnw  In  of  OOO  bO. 


^'ATlN'TVf**  f  With  roynifir#  from  mm  I 

4«nmlnr"  for  thr  flrnt  full  yrnr  of  oponitlon  «*boi»Iil 
nnd  rrv'frrrrd  St4»rU  dlTlflrnd*.  thN  i«»  cmiumI  Im  .’*i 

r»r(ir\vT7:r  avt>  itn noRsruF.vT • 

fif  (I*/*  o.ir^nt  fompnny.  thr  I*nmmoont  Inlprijolln 
blT}**d  llovoliv  inrornn  of  ihr  pury^nf  foriip.iny  4im(| 
rirln*l8^  of  nnv  oP**mllnr  prtiflt  4if  fbn  r.infidbiii 
fhrrr  timrt  IHa  Rond  Infrrrtf. 


m:8 rinfHct  iirhtc  firofll*.  nrt 
(I  no.  Afirr  pn.rinc  RontI  ifi(«*rr«( 
the  #-()mm4»n  utofU 

T  sriit«rn  n  ^nrVr«rm«*nt 

of  Ilrlfiwure.  r.**  \.  TIif  »*t»ni- 
for  thn  lltNt  NPxr  of  op«‘rii(  Hi ii, 
nppro»  Irnnfolv  Sr»0.(l00  00.  or  ovrr 


Tirr  ROY.M.TTT’S  WILL  IH'.  f’f>vrin^l  H  rol.I.OAVS: 

»T.  Tj1<"k  S:  ri/',  I'Yanoo . 

Snmp^oii.  Afiirffti  Corp..  r.iTvid.'*  S.  1  . . 

A.  G.  Spolding  A*  Bros..  CHond.'i.  T'nrrlpnd.  I'ritu'fv  . . 

Pninniotint  Inlomaf lonal  Hiih!>'T  Co.  nf  t'aiiidn.  ?  ‘tuifed  . 


$i2.r»oo.oo 

Ti, 000  1*0 
19.000.00 
I.kOOO.OO 

$51,500.00 


•  Tb^  mnnnr'‘»nrnf  will  bo  in  fb* 
nfx’d  till*  bntinoti*  from  tbr*  Jnrrpllon  In  th"  T  n' 


r*f 

4  find 


irrlr r 


bo  orlctnat^d.  p#rf#*rt«l  and  rtrv#!- 
roiint  rln«. 


nWT  Orr.RATIOV;  win  l*^  in  tlin  hnnif«  of  ‘n 
lnr*nt  of  rnbb«r.  who  1«  thoroii»hl.v  fiimltlar  u  Ub  t 
of  tljo  wo^ld  in  IioIIaw  moiiblrd  riibbA*'  ij.*. 

h^'nrflt  of  fbr  rxprrlrnrr.  (vblll  nnd  ndvlrr  i>f  tlio 


•  of  n*nfiv  vmrt  rmporlenrn  In  Iho  mantifao> 
Indrr  thl*  proo^nn  thr  largmt  butinrtfl 
lonrd.  Thr  t  Hnodlun  Compnn.v  it  to  linvo  tlio 
(lint  liRH  m.*id«*  thin  dnvrlopm^nt  imnnlbln. 


ArrTtMKAT.  T.l’fr.AL:  Thn  f'nmp‘»n.r*«  I'lmJ  nod  linlldinfl't  h.%No  bmi  appraltrd  by  Ono.  E.  GoethaUn 

nnd  C'ompon.r.  Inr..  of  Vow  York.  Logfil  dr*t;*.il«  of  t’p*  fornmtinTi  of  fhi*  rompnii,v  and  thr  Itnaanr#  of 
•fork  hftvr  born  pn^^r'd  upon  by  ^Iri4tra.  Rrou  n.  'to  ntironiory  «.V  MoM IrbaAl.  and  Mrnara.  Fontor,  51ann. 
Plarr.  'fTirklnnon.  Harkrtt  ft  Mbtvrna  Montrrnl,  Q  i**.  A»|dl!orn,  F.  Rout  A  Sent.  Montreal,  Qno. 

HTNKfVG  rrvf):  Thr  Hortcrnifr  «.rrnrfnir  thii  Ihkijo  proridrn  for  an  annual  rumnlaiiTo  alnktng  fond  of 
2'/^%  rommrprinfr  May  Int.  192S.  , 

rtiHbrr  rvmdn  may  bo  iFtnofl  only  to  tbo  oxton* 
aficr  tlir  /»r*  earning**  for  the  provlous  0»ra1  vojit 
Irtp  than  twire  the  Interest  rh3rtr»^«  on  the  Ikin  J' 


r.f  ^Z-2  of  rott  of  additions  or  ext^natona.  and  ont.y 
iiftm*  rlAprootat.Kin  and  ainkina  fnnd,  amonxit  to  not 
ivii(ked  iinfl  to  be  It«ued. 


We  offer  these  Bond*,  nt.  if.  and 


Uauetl,  and  auh.|e<Nt  to  farorahle  opinion  of  our  rounael. 


TOWN  OF  IVHITKT. 

The  Town  of  Whitby.  Ont..  sold  the 
following  issue.s  over  the  counter  at 
par  and  interest:  $1,950.  51/6  per 

cent.,  10  instalments;  $6,7"0.  514  per  '  Refunding  192-8 
cent.,  39  instalments:  and  $3.49",  5k„  j  Pf,  1943 

iwr  cent.,  30  instalments.  j  Do.  1944 


War  Loan  192-5 
Do.  1931 

Do.  19:{7 

Victory  Loan  1927 
Do.  1933 

Do.  1934 

Do.  1937 

Renewals  1927 
'  Do.  1932 


— 

— 

Week  ending  .May 

20,  1! 

425 . -  — - 

192 

;4 

Op^ 

r-n 

High 

I.ow 

Close 

Hi 

ph 

Low- 

1 00 

2.5 

100  25 

100 

.  25 

100  25 

101 

s5 

100 

.15 

102 

.■10 

102  40 

102 

30 

102  40 

102 

55 

101 

.95 

101 

45 

104.51 

104 

.35 

104  51 

104 

51 

102 

05 

102 

7(3 

102.70 

102 

70 

102  70 

103 

.50 

102 

05 

106. 

55 

107.00 

106 

.  55 

107.00 

107 

(JO 

104 

25 

104 

40 

104.45 

104 

15 

104,45 

104 

90 

103 

30 

109. 

25 

lio.oo 

109 

25 

109.65 

no 

00 

lOS 

30 

101 

50 

101  .SO 

101 

50 

101.60 

102 

50 

101 

60 

103. 

60 

1 03  95 

103. 

50 

103,70 

104. 

10 

103 

15 

101 

25 

101 .05 

101  . 

05 

101.05 

101 

30 

100 

70 

102 

40 

102  50 

102 

30 

102.40 

102 

7  ') 

99 

55 

97 

00 

97  1 0 

97 

in 

97.00 

97. 

10 

95 

25 

Price:  98  and  accrued  interest  to  yield  approximately  6.70%. 

.  irarrvinn  a  hnp??.s  nf  S  Khnyrs  o'  rnmtt?nti  .s'ork  nf  no  par  value  tnth  each  SI, 000  Band.) 

WILLIAMS,  PARTRIDGE  &  HODGSON 

LIMITED 

171  ST.  .T.AMKS  STREFrr.  ,MONTRE.4I/ 

Thr  in  this  adi  f’rtisrm.rrtt  are  7iot  f/i’arn:}frrtl,  but  nrr  based  on  the  fn/orwfifion  irhirh  u'e 

hrJiei'r  rrUablr.  arid  on  vhu  h  irr  nrtrd  in  purchasing  these  securities. 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  22.  1925. 


DOM.  TEXTILE 
SHOWS  GAIN  IN 

iMi  Wfan!  Eventually,  the  effect  of  this  pe 
|||l■l■||  III  I  W  !■  A  I#  I  pctual  .selling  makes  an  impressic 
VI  I  I  IVwLI  I  general  market  tcnden( 


[FURTHER  SHARE  I  MAY  LINK  UP  POWER  !  LARGE  CONTRACTS  FOR 
REDIVISIONS  GROUPS  OTTAWA  DOWN'  FOUNDATION  COMPANY 

SEEM  PROBABLE  i  TronMniiwI  from  Pac’P  IT  The  Foundation  Company  of  Can- 


(fontlnued  from  Page  1)  rnUDHDLt  j  (Continued  from  Page  1)  The  Foundation  Company  of  Can- 

_  I .  ,  ,  „  .  ada,  I.lmited,  have  recently  obtained 

Eventually,  the  effect  of  this  per-/  (CoiiHnned  from  Poiro  IT  (  ompany  s  plant  on  the  Quiiize  River,  ,  of  larsre  contracts  amona 

petual  .selling  makes  an  impression  I  (toutlnned  from  fage  1}  'which  has  an  installed  rapacity  of  «  number  of  large  coiitiacts  among 

upon  the  general  market  tendency  |  Burt  common  issue  .split  into  four  '  25,000  h.p.,  and  an  ultimate  capacity  J ''hlch  arc  the  following; 

and  as  distribution  grow.s.  buying  |  new  shares.  Imperial  Oil  common  dl- '  of  60,000  h.p.,  with  the  Southern'  (  on.struction  of  sulphite  pulp  mill 

support  diminishes.  Finally,  when  i  vided  similarly  and  Canadian  Indus- 1  Canada  Power  Company  in  the  East- 1  and  other  additions  to  the  present 

the  list  has  become  top  heavy,  thejtrinl  Alcohol  common  redistributed  ern  Townships,  the  lines  linking  up  j  mill  for  the  St.  Lawrence  Paper  .Milts 
readinstment  sets  in  Values  derlinle  I  On  a  basis  of  2  new  shares  for  each  1  !  also  with  those  of  Ottawa  Itlver  ,  of  Three  Rivers,  Quo.  The  construc- 


Earns  $5.22  on  Common  Stock  the  list  has  become  top  heavy,  the  trial  Alcohol  common  redistributed  ern  Townships,  the  lines  linking  up  j  mill  for  the  St.  Lawrenc 
As  rnmnarsfl  W.’tk  1  *»  readjustment  sets  in.  Values  deelinfe  on  a  basis  of  2  new  shares  for  each  1  !  also  with  those  of  Ottawa  Itlver  ,  of  Three  Rivers,  Quo.  '] 
5  yo  p^eo  wiin  ;  precipitately  until  a  state  of  balance  |  of  the  old.  I  Power  Co.,  and  Ottawa  and  Hull.  Itlon  of  a  newsprint  mill 

previous  Tear— — oond  Ketire-'i-  Tro.-I.f  eo..,  »1.«  r«.  In  each  case  these  canltal  .altera-:  .  .  i  fianmack  News  Comnai 


»  TTiwi  precipitately  until  a  state  of  balance  of  the  old.  I  Power  Co.,  and  Ottawa  and  Hull.  Itlon  of  a  newsprint  mill  for  the  Way- 

rrevious  Tear-— Bond  KeUre-ij,  reached.  Early  April  .saw  the  re-  In  each  case  these  capital  altera-,  BUer?  i  uRnmack  News  Company  of  Three 

ment  Makes  Little  Change  in,  accumulation  of  stocks  after  the  tions  have  proven  beneficial  to  share- 1  llovelopinoiit  on  liarh  ifiiert  j  Rivers.  A  third  is  a  contract  to 
Liquid  Position  —  President'  break,  and  once  again  the  market  be-j  holders,  both  through  the  increasing  j  it  is  also  understood  that  the  plans  |  complete  the  water  power  develop- 

Savs  Conditions  Not  Good _ I  Ran  to  groom  Itself  for  a  further  ad-i  nl  their  actual  share  holdings,  as.  might  possibly  take  In  a  power  dc- j  mont  for  the  Southern  Canada  Power  j 

T  ivance.  Intermediate  rallies  and  set- I  "’ell  as  In  something  better  in  the  I  velopment  on  the  Back  River,  as  Nes- j '"ompany  at  Drummondville,  Que.  I 

not  LAOing  export  Business.  backs  are  recorded  by  tbc  curve.  ;  '’I  dividend  return.  '  bitt,  Thomson  &  Co.  have  been  in- 1  The  Foundation  Company  also  re- ^ 

j  Then,  in  late  April  and  early  .May:  As  regards  the  changes  now  pend-  j  vestigntlng  the  possibilities  of  such  a  port  that  there  is  a  considerable  vot- 
The  annual  report  of  the  Dominion  i  accentuated  and  .lng.  the  more  likely  ones  seem  to  'oe  power  for  tlie  past  year  or  more,  ume  of  new  btisiness  offering  and 

Textile  (ompany,  I.iniited^,  for  the  '  ^hc  market  once  more  began  throw-  Power,  Canada  Bread,  and  Asbestos  j  Tliey  are  also  interested  in  other  they  are  looking  forward  to  a  busy 
fiscal  year  ended  -Marcli  .21st,  102.1, :  jjj.  signals.  From  day  to  day  !  '’orporation,  wliile  the  segregation  of  !  powers  on  tlie  Ottawa  River.  ,  season. 

which  was  issued  during  the  course  tjjp  ^.^verages  moved  with  marked '  the  City  Dairy  companies  may  po.s- ■  i  companies  that  will  come  Interest  in  this  company  has  been  ‘ 


of  this  week  cannot  but  make  satis- 


galns  evident  on  balance.  Finally,  |  sB>ly  I'esult  In  some  capital  altera- l  jjjg  Power  Corporation  as  a  broadened  by  the  offering  in  the  lai 


factory  reading  for  shareholders  of|,,,p  values.’ [  tlon,  although  this  is  not  believed  ‘  |,„),iing  e„ncern  are  located  in  Q 


$1.22  for  the  year  eniied  Mareh  21,1  *  *  ii  »  is  that  the  floating  supply  of  ■‘doci'''>  i,, 

122.2.  This  inerea.-e  .n  earnings  was  ,  ion  the  market  is  thus  kept  up.  j  r.l,,,.! 

achieved  despite  tlie  f;tct  that  the  i  The  Joker  in  Frontenac  |  a  company  progresses  in  Us  develop- 1 
year  under  review  was  an  exceat- ;  ‘  I  ment  and  its  stocks  find  more  andl'V  '• 

ingly  diffieult  one  for  the  textile  ini- ' gyrations  in  quotations  for  more  favor  among  investors,  thel" 
dustry  all  over  tlie  world  due  lo  dc- i  A  Frontenac  Breweries  common  available  balance  on  the  market  di- i 

pression  of  business  and  the  Pi  R-  this  week  caused  the  Street  consider- I  •»iHi«bea  steadily.  Ogiivle  may  he  ;  tbese 


is  that  the  floating  supply  of  stock.s 
on  the  market  is  thus  kept  up.  A.s  ' 


over  600,000  h,  p.  These  companies 


I  GOOD  PROSPECTS 
GILMAN  FANFOLD 

:  Preferred  shares  of  the  Gilman 

I I  Fanfold  Corporation,  which  were 
listed  recently  on  the  Toronto  Stock 
Exchange  and  which  changed  hands 
at  first  at  lOOi/s.  have  advanced  lo 
10.2.  The  common  which  commenced 
trading  at  75  rose  this  mid-week  to 
f)0.  The  amount  of  preferred  stock 
listed  was  $750,000  and  common 
stock  $1,000,000. 

Should  Earn  10  p.e, 

Gilman  Fanfold  was  taken  over  by 
the  .Moore  interests  as  a  going  con¬ 
cern.  with  large  operations  and  sub¬ 
stantial  earning  power.  During  the 
'  last  three  years  net  earnings  aver¬ 
aged  -SI 21.000,  and  the  present  rate 
of  earnings  i.s  $150,000  per  annum. 
As  $52,(t00  will  be  requireu  ror  pre¬ 
ferred  dividends,  tlie  amount  prob¬ 
ably  available  from  this  year  s  opei- 

. . . .  —  . .  ---  —  —  I  ations  will  be  iietter  than  •'*100.000. 

ter  part  of  last  year  of  an  issue  of  SHEBK.VKlL  or  in  excess  of  10  per  cent,  on  the 

$400,000  of  preferred  stock,  so  that  in  '  ‘  '  common  stock.  There  is  no  reason 

this  respect  as  well  as  from  the  gen-  ,  Sherrard.  president  of  Sim-  tlie  common  stock  slioiilri  not 

eral  point  of  view  of  construction,  mons.  Limited,  also  president  of  the  jjp  placed  on  a  substantial  dividend 
the  progress  of  the  company  will  be  Eaurentian  Hydro-LIertric.  IJniifeTl.  pasj.s  at  a  romparat ively  early  date, 
of  interest.  'rhe  directors  of  the  bas  been  elected  a  director  of  the  meniticr  of  the  Moore  group 

Foundation  Company  are  as  follows;  Quebec  Southern  Power  ( 'orporation.  .security  is  lent  a  certain  pres- 
A.  .1.  Brown.  K.C..  E.  R.  Decary.  \V.  .  — - - - tige  and  the  i.s.siie  w  ill  iirohably  oe 

F.  Angus.  N.  A.  Ti.  mins,  V.  ;  common  stock,  has  been  completclv  lo”'’'''''!  tbe  investing 

Drury.  R.  L.  (  hadwick.  general  man-  puhlie. 

ager,  all  of  Montreal,  Hon.  I.  H,  Williams.  Partridge  &  Hodgson. - 

Phippen,  E.r.,  B.  -Ic.  ai  g  ,  o.  unilted,  and  was  the  first  issue  liiccT  nQAiu  Donnocce 


season. 

Interest  in  this  company  has  been 


.1.  H.  SHEBKAKB. 

Mr.  Sherrard.  president  of  Sim- 


1  point  of  view  of  construction,  mons.  Limited,  also  president  of  the  jjp  placed 


dustry  all  over  the  world  due  to  dc-i  1  Krontenac  Breweries  common  available  balance  on  the  market  di- i  Several  companies  operating  along '  pj^.’  p  P  B  ’.McN'aught,  b.y  \Mlliams  Partridge  k 

pression  of  husine.ss  and  the  pre-  pc,.  c.a„.,cd  the  Street  consider- I  niini.shes  steadily.  Ogiivle  may  he  ;  these  lines  in  the  United  Stale.s  haye  Toronto.’  and  .Tohn  W.  Doty  ano  : 

vailing  high  priee  of  raw  cotton  dur-  i  ,pp,.,-inient.  Evidently,  some  ;  'al'^n  as  a  case  in  point.  Even  the  2  I  been  v^erysucce-sslu  .  such  as  ElecD-lc  Quilter  of  New  York.  brought  out  by  this  house. 

mg  the  fir.st  six  motnhs  of  the  year.  .  joker  was  at  work  It  has  been  '  I'»’  1  split  has  not  made  the  .stocK  as  ;  Bond  &  Share  (  o.,  .Mid-TV  est  I  tilities,  _  The  company  which  w 

Eurtiiiigs  of  $1,175,013.  '  known  for  some  time  pa.st  that  there  r'OP«'t'r  trading  medium  as  was  ex- 1  North  American  Co..  Electric  Power  |jj.n«UftliyT  DIIDDCD  I’a'-amount  rubber  f 

Profits  tor  the  year  were  slightly  I  was  very  little  of  tlie  stock  on  offer.  ■  and  there  are  many  wlio  &  Liglit  (  orporation,  etc.  I  AKAIViUUN  I  KUDDlN  i  (  anada  will  manufactur 

higher  than  tlio:-',e  for  the  previous  |  The  bid  price  has  risen  steadily  from’ i  "'ainl.ain  that  a  4  for  1  division  would  |  -  l«Olir  Olinnrf»rrill  imported 

year  at  $1,681,008  as  compared  wiih|.-,o  to  65  without  substantial  .sales  lar  more  advisable.  |\\IJF  SIjnCtSSrUL  company  w 

$1,604,607.  while  income  from  invest-  being  recorded.  In  fact.  It  is  estim-  For  I  '*’0  F’l^  LVCE  IRRIG.\TI0\.  IWWVI.  wwwwkwwi  wi.  p  ,hp  process  to  other 

ments  showed  a  substantial  gain  at  ■  ated  that  only  iiout  1  *’5  shares  have '  Outlook  lor  Irilitlts.  -  :  turers  on  a  royalty  basis. 

$263,570  as  compared  with  $162.u22.  ;  changed  hands’ since  ^he  beg’inning  '  In  the  United  States  the  public  f  Raymond  Irrl-  Announeement  is  made^  that  the  .  in  other  countries  can  not 

Deduction  of  $627,812  for  bond  in- ;  of  the  beer  nrice  war  utility  stocks  have  in  the  past  year  Ration  dnstrlcf.  according  to  advice.s  offering  of  $250,000  of  Paramount  ,  products  into  (  anada  m  co 

terest  and  tlie  usual  dishur.sement;s  I  .  ‘  '  or  so  been  inrtieuiarlv  nromi’nent  in  ‘Torn  Lethbridge,  Alta.,  have  drawn  International  Rubber  Company  of  but  the  Canadian  compan; 


TO  FES WCE  IRRIG.\TI0\. 


ISSUE  SUCCESSFUL 


|i263,r)70  as  coniiiared  wltli  $162, .»22.  ,  changed  iiands  since  the  beginning  In  the  United  States  the  piihli 
Deduction  of  $627,812  for  bond  in- ;  of  (lie  beer  price  war.  utility  stocks  liave,  in  the  past  yea 


Trustees  of  the  Raymond  Irrl-  Announcement  is  made  that  the 
gallon  di.strlcf.  according  to  advice.s  offering  of  $250,000  of  Paramount 
from  Lethbridge,  Alta.,  have  drawn  International  Rubber  Company  of 


lasi  vear.  i  .ijmciii  oi  me  ■  .  ,  Issues.  In  many  rases  tliese  divid- 

foinmon  dividends  amounting  to  I  ”  1  mp.tnv  at  $1.j0  per  shart.i  ^  j,,oeks  liave  risen  c">ry  sharn'vi 

tenuefio  if.rt  -i  sumlns  for  the  vnr;”"®  trader  on  TV  ednesday  offered  the!'^  .  ...  smiiii.  | 

j'lUii.eiKi  leit  <i  surplus  loi  me  Jt^ar  i  lo  -  c  a.  ,i.„  .i.^'nver  their  initial  prices  and  in  some; 

amounting  to  $27.5.012,  bringing  <•>(- L  ^to  J-.v  Inslances  dividends  have  already  , 

total  surplus  of  tlie  company  up  lo  i.,anr  *  <  th  i  i  i' Jr  I"’’’"  i'lfi'Rased.  Thus  investment; 

i  L  ^  m  m  Mich  redistributed; 

. . .  and  offered  to  .sell  at  148  and  shortly  j  •''Mies  has  again  become  a  factor. 

In  the  halanee  sheet,  current  as-  thereafter  at  140.  The  hid  remained!,  <  aiiada  sentimen  doc  s  not  yeti 
.sets  of  $0,608,687  and  current  liahili-  70.  The  stock  was  again  offered.  ’  piiblie  utilities  nuitc  as, 

ties  of  $1,100,456,  r.-veal  a  working  this  time  at  125  and  immediateiv; :  ""  •'‘r'  T  ' 


Limited,  and  was  the  first  issue  UICCT  PDAIIJ  DDHPOrCC 
brought  out  by  this  house.  '  ITLO  I .  UnHIIl  T  nUUIILuO 

The  company  which  will  operate  flT  PnOR  DDHMIQr 

the  Paramount  ruliher  process  in  Ul  UUUU  lIlUlillwL 

Canada  will  manufacture  chiefly  (t  onfliiiietl  from  Page  1) 

lines  now'  being  imported  into  this 

country.  The  company  will  also  !i-  counts  indicate  a  parallel  situation 
cense  the  process  to  other  manufac-  Saskatchewan. 

turers  on  a  royalty  basis.  Licensees  Tliroughout  the  wholc^  of  tlie  west 
in  other  countries  can  not  sliin  their  'vann  weather  i.s  tlie  cliief  need,  aud 
products  into  Canada  in  competition,  its  coming  would  put  heart  into  tlie 
but  the  Canadian  company  may  ex-  farmers  and  optimism  into  the  urban 
port,  its  products.  A  modern  iilant  centres.  The  sun  is  sure  to  do  its 
will  be  located  at  Farnhani.  Cjiie.  Am-  duty  sooner  or  later,  however,  so 
pie  working  capital  is  being  provided  tliat  a  <hangc  for  tlie  lietter  i.s  ;n?vi- 
to  meet  all  requirements,  I  Table. 


been  increased.  Thus  investment  ; 
arriimiilation  in  siicii  redistributed  j 
issues  has  agtiin  lieeome  a  factor.  | 
In  Canada  sentiment  docs  not  yeti 
leave  the  public  utilities  quite  as  i 


ties  oi  1,1  -tail,  reveai  a  woiKiiig  ji,,,.  fjme  .at  f>5  .-ind  immcriiatcl  v  , ,  .y... 

capital  position  of  $8., 5..R.22.5.  which  !’f;”,Ss  aT  ro.  still  '’v^ntually  it  will  he, 

eoiiipares  witli  $0,458,382  at  the  end  j  j.’jn.,|]y  niniost  at  the  close  I'’’’  •’  number  of  the  (  ana- i 

of  March  I'l'M  It  is  to  he  remem-  i  .  '  ’  ff'  ,  i  <,i?  i  ’,,,'  ‘  /  '  dian  utility  stocks  to  he  carried  on 


liquid  position  of  the  coniiuiny  l>as  ^  points -is'prohahiv 

actually  been  siii.stantially  iriiprovecT  L,,^ 


lowed  its  lead. 


during  the  year,  more  r;--,pecia!ly  as! 
inveiiloi  ics  are  reduced  by  aliout  [ 
$8110.000. 

Of  the  individual  items  on  the  hal-| 
anee  sheet,  raw  cotton  shows  a  sharp  | 
reduction  at  8547,255  as  conipari'a 
witli  .$1,22I,!02,  nianiifartured  cotton 
is  atioiit  the  .same  at  $844,848,  easli  i.s  ; 
up  at  $2,062,861  from  $1,222,127.  ae- 
counts  roc-'lvahle  up  at  $2. 058. .52 1 
from  $2,622,460.  and  iiivestiiieiit.s 
down  at  $2,751,857  from  $;!,7!IS,767. 
Plant  aeeoiint  stands  at  $1'I.525.!I4  I  a.s 
compared  with  $20,178,02.2.  Among 
tlie  liatiilities.  accounts  payable  are 
11)1  at  $701,057  from  $552,801  and  ac-| 
rrued  wages  up  ;il  $265, ooo  from  1 
$170.0110.  Fiinde<|  field  is  flown  fifiin 
$6. 02!', 250  at  $5,172,000  and  reserves  | 
iire  down  at  $266,552  from  $26ii.552.  : 

I  111  lire  Md  Bright,  | 

At  the  annual  general  iiieefing  of - 


the  widest  ever  seen  for  a  .TIontreal  :  ^of  11120  Repetiiion. 

stock.  Even  the  rlosing  range  was.  -j-pp  above  does  not  indieatc  that 
notably  wide,  there  being  a  diftorence  there  is  likely  to  develop  a  share 
between  buyers’  and  sellers'  ideas  of  splitting  situation  such  as  that  which 


7  ASBESTOS  MINES 
AGREE  WITH  3  OTHERS 


splitting  situation  siieh  as  that  which 
carried  the  paper  stocks  giddily  up-  | 
ward  during  the  1010-1020  bull  iiiar-i 
ket.  This  was  a  unique  situation  | 
when  earnings  had  soar.''d  in  such 
spectacular  iiianiior  that  officials  of  , 
the  cfimpanics  theinsolvos,  to  say  ; 
nothing  of  the  public  as  a  wlutlu, 
were  carried  away  by  the  prospect. 

JSecessary  ('i»rreclive.  [ 


down  at  $2,751,857  from  $2,7!IS,767.  (('onl.illlied  from  I'agc  1)  weic  cairieti  awaj  oj  inepiospcm. 

Plant  account  stanils  at  $10,,5;>5,04 1  as  t-  i  c  a,  ..  .  jN'ei'cssiirv  t'orredive. 

compared  with  $20,178,02.2.  Among  ,  ^  ^  Mattisnn  (  ompany.  of 

the  liatiilities.  a.founts  payable  arc  ‘ '>I«‘''‘'t'ng  Boll's  Ashes-  But  there  is  in  the  slock  market, 

up  at  8701,0,57  from  $5.52.801  and  ac -  |  <’•  '''•f'  '•iildral| 

fni<‘d  up  af  froiu  I  "  ./ohiis-Manvillo  Tom-  appreriation  aiul  wfion  iho  Hied  anl 

$17(M0t0.‘ Vi, „fp., I  fif. hi  Is' down  fro!n ,  ,  Imnored  securities  ri,«e  well  above ' 

$6  02" ‘’50  -It  $5i7  ‘0i)0  and  rcservc.s  '  (.pichec  AsocsUis  (ompany  of  Cin-  .lliis  theoretical  level,  purely  by  the 
arc  'down  at  .$26(:,5’52  from  $266,552.  ;  ‘•'"""'i'  Ol'io-  -  force  aud  effect  of  their  .successes  in 

I  111  lire  Md  Briglil,  !  I'ooliiig  Siirpliis  SiockH.  I  'osiiective  fields,  it  is  small 

**  Ai  ,  1  1  '  •  wonder  tliat  their  securuies  luiss  in- 

«h  -1 I  'rli  lov  •  •i"'rrni-Vn  i  ''  'til  llicse  (h I'ce  coinpanie.s.  It  Is  to  strong  hands  and  the  market  is 

the 'preshlcni  i’n’expressing  Ids  sat-^ !  ■’"'•'R'lSPnients  deft  comparatively  hare  oi  offerin.gs 

isfaction  w  Ith'thc  ann, lai  rc, ,0.1,’ SB, t- 1  ’Vr  /''7h‘’  at'o  not  a  good 

e<l  that  at  the  pre.sont  time  trade  in  I’i '"Un.m  new  asbe.stos  nier-  ;  thing  tor  the  .sUick  market.  I  hey 

the  textile  iiidiistrv  is  not  good  and  ,7"  ^  rr  ••••  ;'•'»•  ""nation 

ho  was  he.sita,it  in  expressing  arc  ^  7";nR.s  and 

opinion  as  to  the  future.  Uerei-  ^  '•<  ■"''••1  situation  has  been  that ;  cramps  the  real  value  of  the  slock 
rin"  to  the  Briti.sli  situation,  lie  ""  '"anulaeturmg  companies,  unlike  exchanges  ns  sound  mediums  of  bar- 
pointed  out  lliai  while  57  mills  paPt  the  merger  wIiose:lc>. 

dividond.s.  of  211.  to  20  per  cent.,  on  ""t^'''t'ons  are  confined  to  mining  ('iislonier-Owiii'rsliip. 

their  capital,  this  was  eqiiivalenl  'o  ;  7"  mind  As  these  narrow  ing  markets  hr- 

only  IV*  per  cont.  on  tlio  total  i  ofreriii'^  Ihoir  Qiirniii«  nuiro  and  more  oviddit  there 

tal  invested  in  the  industry.  Agaiii.^t,  o'C  in„  llieii  .sutidus  stock.  .  .  tpndenev  towards  -i  re- 

this  record,  there  was  a  list  of  40  [  '>'’<’•1  -  M.rplus  that  i  ^VS/^^Vn^rder  Ih^ 

companies  w  ho  liave  lieen  unable  lo  1  '‘•"  ‘i<>"n  at  a  ii'vcl , .  j  o-niepiptorv  ilistrihiition 

earn  profits.  He  poi.ited  to  this  as  I  Pr-fitaide  production  has  been  !  ^  ng  pub  ’e  e  re 

a  fair  measure  of  what  his  -nipauy  ^-cep,  in  ^.ry  rare  eases.  I'^Ih^muri,  uI  he  d^:;.;d. 

had  to  contend  willi.  t  is  said  tli.it  tlie  inciiisinn  ol  the  i.. 


Ciislonier-Ow  iii'rsliip. 


had  to  contend  willi.  "  (uat  tiie  inclusion  of  the 

The  [iresifleiit  stated  that  the  raw  '  Lcashe.v  <fc  .Mattison  (  omiiany  in  ilie 
cotton  flepartniont ,  w  liicli  was  os- ' "'''••,*  r*''<"'ed  lo  be  the  most 
talilisiied  in  the  Soiitti,  has  proven  n  1  <lill><'ult  tealurc  and  involved  con- 

most  ur-icful  dovclopiiicnt.  ,  sidorahle  lime.  'I'liis  will  lie  appre- 

Hc  statcfl  tliat  business  lias  lieon  |  **•'  ''enters  of  The  Financial 

belter  diirin,g  tlie  last  six  months,  i "'I*'*  ('I'e  familiar  w  ith  state- 


pete  w  ith  the  mining  companies  narrow  ing  markets  hr- : 

through  offering  their  surplus  stock  '  ' 

The  result  has  been  a  surplus  (hati‘"/‘  Ri'owing  tendency  towards  a  re- j 
has  kept  prices  dow  n  at  a  '  Rlloeation  of  the  shares  in  order  hat  I 

where  profilaide  production  has  been  "••••"';|''<o‘-'  <  .stnhntion  ^ 

iinpossihle  except  in  very  rare  eases  ‘’’"’""f  ‘he;  tnvest.ng  pub  ie  he  re- ^ 
It  is  .said  tliat  the  ineinsion  of  the  """'  I  'lesired. 

Keashey  &  .Mattison  Company  in  e  „  "orl  ,  noting  here  ,s| 

agreement  proved  lo  be  the  „  ^  I  f  =  enstomer-ownership  campaigns, 

.lilTieuIt  feature  and  involved  eon- i "^''1 
«mfM  -,i.i,.  (i„.„  'ci.i  11  V  era  cading  public  ntilitv  companies  i 

ei  .m;  V  .  V,"  V-  !  "•“■'•  Southern  ( 'aumi.t  Power, 

'nnics  V  Iw.  i'<’'tavva  power.  TT’i.nuipeg  Electric. 

III-'  I  Quebec  Po'wer  and  Shavvinigan  TVaier 


hut  the  fiiluro  rcunains  i  7  1  p  'hat  have  ap-  L.  p„„.p,.  these  ram- | 

nine  IS  11,  (  anada  at  the  present  ,  ^  <"  •"  "•<'•"<’  columns  diirnig  the  Laigns  have  proven  more  than  satis- i 
time  .senmis  need  ol  new  population  I’-'-’t  Jcai  o,  so.  faelovv.  giving  the  public  still  greater 


and  if  tlie  textile  market  -is  to  l,o  '  Tdviiiiee  in  Pi-lco 

sneeessfiilly  developed  and  further; 

extensions  recorded,  the  increased  i  B  is  expected  that  the  general 
biiyin.g  power  mtisl  come  from  new  i  ••R''*’''''!'''!'  *hat  i>a.s  been  rearhed  in 
citizens.  i  ('('Rui'il  to  the  sale  of  surplus  supplies 

Replying  to  a  qiU'Stion.  Sir  Charles  !  "’iB  result  in  a  eonsideralile  Im- 
stated  that  the  company  is  not  at  l"'oveiiient  in  market  conditions  ami 


.\iIviMiee  ill  Price.  interest  in  tiiese  corporations  witli 

It  i«  .1..0  4u  .  "hich  tliev  R''o  eontiniially  doing 

It  IS  expected  that  the  general 

agreement  (hat  has  been  reaehed  in  _ _ 

regard  to  the  sale  of  surplus  supplies 

will  result  in  a  considerable  Im-  HEAVY  FISH  CATCH 
proveiiient  in  market  eonditions  ami  j  PRAIRIE  PROVINCES. 


the  prosonl  tini^  c^rryinK  on  an  ox- :  average  of  from  25  1  - - - 

port  trade-,  and  that  moreover  none'"’  I’*'’’  cent,  in  the  market  price.  1  The  product  of  the  eommerelal 
is  lilioi.v.  I  proditef  Is  a  1  risheries  of  the  three  Prairie  Pro- 

.SmallMargiii  of  Profil.  17,,’''  '’I'l'e  in  eontra.st  to  that  ofjyjnce.s  in  1!)24  had  a  total  market 

In  fiiriher  claimrating  this  point,  j  JB'odrsia  vvhieh.  lor  the  most  iiart,  is  j  value  of  $2,654,162.  apportioned  as 

F.  G.  Iianiels.  the  .general  inaiiager,  long-fihrcd^  asliestos.  One  other  follows;  .Tlaiiltoba.  $1,222,562;  Sas- 
stated  that  Dominion  Textile  is  oper-  (’anada,  .lohnston's,  is  of  i^;itpi,ewan.  $482,492;  and  Al’herta, 

tiling  on  the  North  American  wage  •(”•?•  litu'e.  hut  this  has  not  tieen  in-  ef>3f)  This  and  other  partleu- 

seale,  which  is  approximately  160  per  eluded  in  the  merger,  as  it  lias  lieen  tars  are  contained  In  the  preliminary 
cent,  aliove  that  prevailing  in  Great  •’  conipetitoi  lather  vvi  h  the  Rhode- fisherie.s  of  the 
Britain  and  between  66  and  75  per  ’‘i,'"'', *"‘'7  "’o  other  ''an-  prairie  Provinres  and  the  Yukon,  is- 

ceiil.  above  that  obtaining  in  tli''  ‘  .U,  '7i*V  .-n  i  •  sued  by  the  Dominion  Bureau  of  Sta- 

Soiithcrn  States.  neetiim  Jiih  ii"*  |  list ics  in  co-operation  willi  the  de- 

.Mr.  Daniels,  during  111, ■  | ‘  7  ", i  •  ^  ,  .7  ^'’7  '  partment  of  marine  and  fisheries, 

his  remarks,  stated  that  wliile  Bn'i  *  ■  1  ‘"j".  B'”*’  B’R' |  In  Manitoba  the  principal  kinds  of  i 

company  s  gross  1iirnov-er  was  large,  *''77  in  n 7  t  7o  i  Bah.  in  order  of  value,  wore  pickerel. 


Southern  States 


Mr.  Daniels,  during  llic  course  of  j  nection  with  (he  merger,  it  is  not 
his  remarks,  stated  that  wliile  tin- j ‘'xpccled  at  the  present  time  that 
company’s  gross  turnover  was  large,  j "’Bl  *’C  Roy  pnl'lie  issue  of  an.v 


the  pioporUon  of  profit  .f”'’*''""’®  I  7ood*PYi«n7''t!!rn77v7n  i  „ '  I  "'h't^fish,  sturgeon  and  pike;  and 


re-  receive  a  6  per  cent,  bond  in  the 
new  corporation. 

Asbestos  ('orporation  Basis. 

So  far  as  the  shareholders  of  As- 


^  or  J  ceni  per  yarn.  roceivo  i  6  nnr  nnnf  ' in  tv,/,  '  production  of  those  pro- j 

The  retiring  directors  were  re-  "j"  Orporation  'T'"'  P'’in''ipal  fish  catch  of, 

elected.  ■  „  .7  ..  „  ,  the  Yukon  Svas  salmon  and  trout;' 

-  Asbestos  ( orporation  Basis.  production.  $18  773.  ! 

Canadian  Bond  Sales.  So  far  as  the  shareholders  of  As-  Heavier  Miinitoha  rateb  ' 

'T''HE  following  analvsis  of  Can-  bestos  Corporation  are  concerned,  ^  v  <  oi  *’  ' 

1  adian  bond  sales  u’p  to  May  16.  'he  basis  agreed  upon  appears  to  be  '"n  than  in  194^^' SaTit'' i 

1495  is  nrovided  bv  A  E  Ames  &  follows:  i  man  in  1J.4,  baskat- 

Company!^  Total  sales  were  $202.-  „  Preferred  shareholder—]  share  of  ; 

029  270,  as  compared  with  $156,000.-  '  P^’’  ce'"-  cumulative  preferred  for  *>•  5**  per  cent.  Albetta  decreased 
000  last  vear  to  date,  and  $152,000,000  b's  present  6  per  cent,  preferred  ^  ^  ' 

the  prevlotis  year  These  are  sub-  ’•'"••S  «ne-tenth  share  of  6  per  .  amount  of  capital  represented  i 
divided  as  follows,  according  to  cent,  preferred  and  one  share  of  no  |"  *7  boats,  nets,  pier-s  and  wharves,  i 
classes;  Government.  $76,126,223;  pai'  vi,l„c  common.  I  tee  houses  and  smalt  f  .sh  houses  m  : 

iniinieinal  $21  627  937'  cornoralion.  I  he  common  shareholfler  .it  is  said,  I’"'’  ^bree  Prairie  Provinces  in  1924: 
$69,255^00;  and  railroad,  $25,000,009.  b"  'o  receiv'e  I  share  ol  6  ner  cent.  I  "O"  51.060.557,  compared  with  $974.- i 
Of  the  total  there  were  sold  in  Can-  seeond  preferred  lor  his  stock  along  |  m  The  number  of  men 

oa.,  tTiatTO-!?'  in  thn  TTnited  with  one-tcnth  share  additional  and  1 '  c’Pmypd  m  fishing  op°ratlons  was 
.sfa7s.^  $102  ersio’oo;  ami  in  Great  "".Pf  vab’e  common.  4.411  compared  with  2^697  In  im. 

UHt'iin  $‘>"  978  232  Bljiek  F.ake  lneoin(‘  Rnnds.  2  he  "N  ukon  invested  ,$R  ARI  and  em- 1 

Bv  months  the  record  for  the  tliree  i  ^  One  ot  tin-  most  interesting  fea-  PiOTcd  a.,  men.  , 

years  to  date  is  as  follows:  "'c  merger  is  the  settlement  - - - -  I 

1923  1024  l!i25  With  Black  Lake  Asbestos  and  As-  'po  DRILL  \FTV  G\<  Wi'i  i  «  ; 

Jan.  49,075.0.54  Rfi,.557,ii7  47,874,799  bestos  Mines.  The  former  company  '  ‘  '  '  -  '  •  , 

Feb.  24,954,991  '''.'[’f-J!’;'  Jo'fiH’nSi  taken  over  by  the  latter  and  a  ’fhe  Calgiq;y  Gas  Company,  it  i.s 

A*nrii  i8’96i’o98  27'o88’75n  5'r777,I,23  bfRc  number  of  income  bonds  pur-  understood,  will  spend  a  large  sum  ^ 

May  29,359!o32  r4,’322.529  '7!9il!77t  chased  on  a  basis  of  37^^.  About  'bis  summer  extending  its  service  I 

— ! - - - -  J700.000  of  7  p.e.  bonds  of  Asbestos  connections  in  the  city  of  Calgary  for  | 

Tot.  152.811,549  156,112.195  *202. 029,2,0  yujjes  are  now  outstanding.  An  offer  'be  first  year  since  1913.  Us  outside  i 

*Hlncludinx  $29,746,333  of  Treasury  Of  securities  w'ill  be  made  to  the  min-  work  will  include  the  drilling  of  four 

Bill*.  '  orlty  bondholders  of  Black  Lake.  wells  in  the  Foremost  field. 


T'HE  following  analvsis  of  Can-  bestos  Corporation  are  concerned, 
1  adian  bond  sales  up  to  May  16,  <be  basis  agreed  upon  appears  to  be 
1925,  is  provided  by  A.  E.  Ames  &  as  follows:  | 

Company.  Total  sales  were  $202.-  Preferred  sliareholder— 1  share  of 
029  270,  as  compared  with  $156,000.-  '  PC’’  cent,  cumulative  preferred  for 
000  last  year  to  date,  and  $152,000,000  '“s  present  6  per  cent,  preferred 
the  previotis  year.  These  are  sub-  umng  w'itli  one-tenth  share  of  6  per 
divided  as  follows,  according  to  cent,  preferred  and  one  share  of  no 
classes;  Government.  $76,126,223;  par  'due  common.  ] 

municipal.  .$21,627,937;  corporation.  I  he  common  shareholrlei' .it  is  said, 
$69,255,000;  and  railroad.  $25,000,009.  receive  I  share  ol  6  ner  cent.  | 


NEW  ISSUE 


WE  OFFER 

$1,000,000.00 

of  the 


Regal  Oil  Corporation 

Consisting  of  1,000,000  Shares  Common  Stock,  par  value  $1.00  each. 


AUTHORIZED  CAPITAL 


2,000,000  SHARES  PAR  VALUE'  $1.00  PER  SHARE 


G.  C.  ROYCE  -  -  -  -  Toronto 

Prpsklent,  Ferranti  Meter  and  Trans- 
fi.i  mer  Co,. 

Pre.sidont.  Croybert  I.imited. 
LeGRAND  REED  -  -  Toronto 

Heed.  tStiaw  A-  M,  Naught.  Insuraner. 

C.  H.  DENTON  -  Tillsonburg,  Ont. 
('hairman  Tillsonburg  M.vdro- Kleetri,' 
('oinni. 

Liireotor,  Norfolk  Shoe  Co.,  I.iniiled. 


DIREC  TORS. 

VICTOR  A.  SINCLAIR.  K.C.  - 

Tillsonburg  Ont. 
Dirertor,  Till.sonburg  .'-ili  ie  Co.  I.ini- 
lled. 

WILFRID  W.  PARRY  -  -  Toronto 

lianiater,  I-olieilor,  etc. 

W.  B.  BROOKS  -  -  Toronto 

oil  Hefiner.  Operator  and  Traii',- 
poi'tor. 

iJirei'toi,  .leiiniiiga  Naral  .--‘lore.,; 

DR.  C.  U.  GILMOUR  -  Toronto 
tiurgeon. 


41  iiiTons 

J.  F’.  LANGLEY  A  CO.,  Toronto 
sol.ici'i'ons 

ARNOLD!,  GRIERSON.  PARRY  A  CAMPBELL.  Toronto 


T/te  Corporation:  The  Regal  Oil  Corporation  is  incor¬ 

porated  under  the  laws  of  the  State  of  Delaware,  U.S..‘'\., 
and  Iras  complied  with  all  the  laws  of  and  received  a 
License  tp  transact  business  in  the  Province  of  Ontario. 

Purposes  of  the  Corporation:  The  Corporation  was  or¬ 
ganized  for  the  purpose  of  Producing,  Refining  and 
dealing  in  Crude  Petroleum,  and  manufacturing  and 
dealing  in  the  By-Products  of  Crude  Petroleum,  namely, 
Gasoline,  Fuel,  Oil,  Paraffin,  etc. 

Assets  of  the  Corporation:  The  Regal  Oil  Corporation 
has  acquired  Oil  Leases  covering  an  area  of  12,988 
acres  in  Natchitoches  Parish.  Louisiana,  in  what  is  con¬ 
sidered  by  experts  to  be  ope  of  the  best  oil  fields  in 
that  State.  It  is  the  intention  of  the  Corporation  to 
have  this  property  developed  at  as  early  a  date  as  pos¬ 
sible. 

The  Regal  Oil  Corporation  has  secured  from  The  Uni¬ 
versal  Oil  Products  Company,  Head  Office  New  York, 
a  License  to  install  and  operate  a  Refinery  under  what 
is  known  as  the  “Dubhs  Cracking  Process.”  "The 
Dubbs  Cracking  Process”  is  the  most  modern  proce.ss 
known  for  the  cracking  of  Crude  and  Fuel  Oils,  and 
will  produce  at  least  505r  more  Gasoline  than  the  old 
or  more  familiar  method  of  refining,  known  as  "Skim¬ 
ming.” 

This  Refinery  will  be  the  first  of  its  kind  in  the  Domin¬ 
ion  of  Canada. 

‘‘The  Dubbs  Cracking  Process”  is  that  which  is  now 
employed  by  many  of  the  important  Oil  Refining  Com¬ 
panies  in  the  United  States  and  abroad,  among  whom 
may  be  mentioned  the  follow'ing  : — 

Roxana  Petroleum  Co.  (subsidiary  of  Royal  Dutch  Shell) 
Producers  A  Refiners  Corporation 
Johnson  Oil  A  Refining  Co. 

Derby  Oil  Co.  Shaefer  Oil  Refining  Co. 

Prudential  Oil  Co.  Associated  Oil  Co. 

and  many  others  too  numerous  to  mention,  aggregating 
an  estimated  investment  of  over  $3,000,000,000.00. 
Under  the  License  for  the  use  of  “The  Dubbs  Cracking 
Process”  by  the  Regal  Oil  Corporation,  The  Universal 
Oil  Products  Company  guarantee  the  plant  will  effi¬ 
ciently  crack  500  barrels  per  day  per  unit,  yielding 
Gasoline  of  the  United  States  Gov'ernment  Standard 
Quality  known  as  ‘‘New  Navy  Gasoline,”  and  in  the 
event  of  failure  of  the  plant  to  accomplish  this,  the 

(  cost  of  same  will  be  refunded  to  the  Regal  Oil  Corpora¬ 
tion  by  the  Universal  Oil  Products  Company. 

I  The  Engineers  of  The  Universal  Oil  Product*  Company 
undertake  the  supervision  of  the  construction  of  the 
Refinei-y  of  the  Regal  Oil  Corporation  and  its  early 
operations;  thus  assuring  perfection  of  installation  and 
give  to  the  Regal  Oil  Corporation  the  benefit  of  their 
research,  experience  and  ability. 

Additional  Assets:  The  Regal  Oil  Corporation  has  ac¬ 
quired  a  site  of  96  acres  in  the  Town  of  Tillsonburg, 
Ontario,  for  the  erection  of  their  ‘‘Dubbs  Cracking 
Process”  Refinery.  This  location  gives  connections 


C.  -  LEONARD  C.  \  AN  GEEL  - 

)nbuig  Ont.  Till.'.onhurg,  Ont. 

i(‘  Cl’..  I.jm-  and  fltii’-rpl  .Managt';,  Till- 

.■‘”nl>',’rg  .kli'”'  I.diiiicd. 

-r-  ,  Iiirrclnr  and  C’n'  i.'il  Mairig' r,  X‘  i - 

-  lotopto  ,,,,  i,,,„iU(t. 

T  ,  1-RANK  L.  DUSENBURY  - 

1  oronto  V  /-^  1  I 

,nd  Tran-^-  New  Oilcans.  !  ..a. 

Idrrrinr  and  V  i’'r-Tr''.'’Ui'-nI,  .It“n- 
.-.'liirns  Cl.  nmg.s  Naval  fUnres  C”. 

Toronto  WE.SLEY  MOR.se  -  Derry,  La. 

I’rcsidinl.  <'lail,  .v  .Mor.’”'  t.uniiar  Co. 

n  WKKIIS 

DOMINION  B.'\NK  OF  CAN.AD.A,  Toronto 

«it;M;!l\l,  tIFFK  F,Si 

CONFEDER.ATION  LIFE  BUILDING.  Toronto 


with  The  Canadian  Pacific  Railway,  tlie  Canadian  N-v- 
tional  Railways.  The  Michigan  Central  Railway,  and  The 
Wabash  Railway. 

The  Railways  give  direct  connection  to  the  Mid-Con¬ 
tinent  Oil  Fields  from  which  a  large  portion  of  Crude 
and  Fuel  Oil  will  be  obtained. 

It  is  proposed  also  to  construct  a  pipe  line,  or  make 
other  arrangements  for  the  transfer  of  Oil  from  i’ort 
Burwell,  on  Lake  Erie,  .sixteen  miles  distant,  w'here  it 
W'ill  he  received  in  tank  ships  and  tank  cars  from  Ohio. 
The  Dominion  Government  is  now  constructing  a  con¬ 
crete  pier  at  Port  Burwell  with  proper  facilities  for  the 
docking  of  vessels  drawing  twenty-four  feet  of  -water. 

T  he  present  issue  of  Stock  is  to  provide  capital  neces¬ 
sary  for  the  erection  and  equipment  of  a  two-un.t 
“Dubbs  Cracking  Process”  Refinery;  the  installation  of 
all  necessary  supplementary  equipment  of  pipe  lines, 
tanks,  loading  racks,  etc.,  and  for  working  capital. 

Operations:  The  Regal  Oil  Corporation  will,  when  its 

Refinery  at  Tillsonburg  is  completed,  conduct  operations 
in  the  general  refining  of  Petroleum  and  the  manufac¬ 
ture  of  Gasoline,  l  uel  Oil.  etc. 

It  is  the  intention  of  the  Regal  Oil  Corporation  to  dis¬ 
pose  of  its  output  at  wholesale  only. 

The  License  to  operate  the  “Duhhs  Cracking  Process” 
which  has  been  c>btained  from  The  Universal  (Di’  Pro¬ 
ducts  Company,  guarantees  that  the  two-unit  Refinery 
will  have  a  capacity  of  1,000  barrels  per  day. 

Based  on  present  market  conditions  and  prevailing 
prices,  the  output  from  the  Tillsonburg  Refinery,  cal¬ 
culated  on  the  guaranteed  output  of  1.000  barrels  per 
day  for  320  days  per  year,  would  produce  a  profit 
estimated  by  engineers  of  The  Universal  Oil  F’roducts 
Company  of  app^ximately  $240,000  per  annum,  after 
payment  of  operating  expenses,  royalties,  depreciation, 
etc.,  equivalent  to  12‘(  on  the  entire  capital  stock  of 
the  Corporation. 

Experience,  however,  in  the  operation  of  refincrie,s  using 
the  “Dubbs  Cracking  Process”  is  that  a  two- unit  plant 
guaranteed  to  treat  1. 000  barrels  per  day  actually  treats 
an  average  of  1,600  barrels  per  day. 

Similar  attainment  at  Tillsonburg  would  yield  a  profit 
to  the  Regal  Oil  Corporation  of  approximately  $500,000, 
after  payment  of  operating  expenses,  royalties,  depre 
ciation,  etc.,  or  equivalent  to  25''>-  of  the  entire  Capital 
Stock. 

ManaSlement:  The  management  of  the  Refinery  at  rillson- 

burg,  and  the  Corporation’s  work  will  bo  under  the 
direction  of  Mr.  W.  B.  Brooks,  the  President  and  General 
Manager,  who  has  for  years  had  active  and  successful 
experience  in  the  United  States  in  connection  with  re¬ 
fineries  and  petroleum  production. 

The  License  from  The  Universal  Oil  Product.*  Company- 
to  operate  the  “Dubbs  Cracking  Process,”  together  with 
plans,  statements  oi  operations  of  other  similar  plants 
in  the  United  States,  estimates  of  earnings,  etc.,  are  on 
file  at  the  office  of  the  Regal  Oi!  Corporation,  may  be 
inspected  on  request  by-  those  who  are  interested. 


PRICE:  $1.00  per  share 

Orders  may  be  telephoned  or  telegraphed  at  our  expense. 

Descriptive  circular  and  complete  details  of  this  unusual  offering  will  be  forwarded  upon  request. 

Finance  &  Registration  Co.,  Limiteii 

Confederation  Life  Building 

TORONTO,  ONTARIO,  CANADA 

Telephone  Main  2490 


'Including:  $29.746.S33  of  Treasury 


( 


THE  iHNANClAL  TIMES,  MONTREAL. 


BONDS 

for  I 

SAFE  investment! 

I 

I 

Government,  Municipal , 

Piihlir  Tltilitv  nnti  InciUfi-  I 


HINTS  TO  INV 


Jti. 


Ogilvie  Flour  Mills.  i 

1-  WiV  you  hivffh/  ivfor'iv  mr  )7  ■ 
ihrrr  is  oni/thituj  fnrthrr  In  r.ryrrf  oh 
Ih''  nt'K'  sfnrk  nf  thn  nr/Urir  Millinf? 


PviblicUtility  and  Indus-  iin-i)fir-rn2urr 


trial  Bonds. 

Selected  with  careful  regard 
to  safety,  dependable  income 
and  marketability. 

HVr/f  for  List. 


1})f'r  .share  flrehircr!’  f  hnofih  S  J 

af  prr  .shfirc,  nari  irom  Ihr 

,  trr,irith  of  ihr  ohi  -SlOrA.  woitJJ  i 

I  snwi'thioff  more  oupht  to  enme  later  on  * 
j  h}f  u  ay  of  hrnnts  nr  extra  flii'idenfi ,  for 

I  at  my  finer,  the  return  is  tes.^  than  uTirr 
o  pnr  cent.  A'u)/f/v  r/itT  a  suhgrriher 


4f*»weT»  to  tnqnlrl<»A  nrr  upon  InfArmntInn  rrhlrb  TUI'  ”■ 

l*I\  A\c'l  41.  TIMK*^  hcllevrs  rcUnblc.  fair  nnd  unprojiitllrod.  luit  l>f- 
>onri  the  exercise  of  care  In  secTirinu:  f^uch  Inforniiitfon  'rilK  KIAAN'* 
ITAI4  TIMF.S  nsnumrs  no  rcKpoiiwlhSIttjk'. 

Tnqnlrle*  mii^f  beiir  the  ffl^nutiire  nnsl  odilreKs  of  the  tTrlfor  In 
orilcr  to  receive  ntientlon.  An%%>ct’M  tiM>UK:lit  to  i»e  of  public  Intcre^kt 
n'ill  he  puhlfshed.  If  nn  answer  Is  not  of  Kcnenil  lntere»it  it  will  be 
Diniled  providc«1  stamped  scINnddressed  envelope  Is  enolo.seii 

Owina  to  the  lar^e  nitniber  of  Inquiries  received  and  tbc  time  r^. 
qiilred  to  secure  the  Inf^nintlon  In  eonnec'tloii  with  a  ureat  runny  of 
them.  It  Ik  Impossible  to  kcI  all  replicH  In  diirinu  the  week  in  which 
they  are  rceel%'ed. 

All  Inquiries  are  h:^ndled  as  expeditiously  as  possible  anri  if  vniir 
answer  Is  not  published  In  an  early  isxa  *  we  would  suKuest  your 
keeping  In  toiK'h  with  the  piiae  In  orde**  to  find  the  rep(>  to  >oiir 
query  when  It  appears. 


HANSON  BROS. 

Investment  Securities 


lo  yovrp^prr  u-hatcrer  mJorvmtUm  on  ^ 

th,s  stnrK-  yov  cnn.-T.  A.  R..  Rrock-  a  oo.t  of  $7.S0  or  morf 

**  '■  ■  for  ono  sham  of  Forfi  Motor  Foinpaiiy 

/  hoM  nru-  Or/iliir  MiJlinp  rom-  of  t’an.ada  stock,  which  is  a  iircniium 


that  some  of  those  bankers’  shares  sonicthinp  for  the  <-onim('ti  sharclvld- 
have  been  offered  on  a  Knsis  which  ers  more  ra\or;i'>'e  even  liion  ttic  I't'i's- 
woubl  represent  a  frost  of  $7.i0  or  more  ent  <Iivi(leiid  of  ti  per  cent,  ’r'-le.  ,!.  ih' 
for  one  sham  of  Ford  Motor  Fompany  inurkef  )iriee,  whieii  lias  passe  1  i>\r 


6^  Sparks  St..  Ottawa 


EST.»^  1907 


KU^.  /  hold  new  'tpiti  ir  Mitlinn  row-  ot  t’an.ada  stock,  which  is  a  inemitim  Indie.ales  tiiat  mi're  titan  i,  tie,- cent  re- 

urities  won  %lurh  iros  pnrrhn.ted  fit  tljO  per  of  nearly  $.1(i0  over  and  al«>ve  tlie  <111-  turn  is  ant.u  iptiteii,  for  this  st.K  k  is  not 

,TiO  Bay  St.  -ih'irr.  If  rive  the  storks  0/  the  gun  fent  market  price  of  the  shares.  The  one  tliat  lends  itself  readiU  to  nianiiiti- 

Toronto  /,,/(’  Asstirancr  Cow p'lny  'ind  Ford  Stiprcine  (.Murt  in  Hro,->klyn  rei'ontly  latian.  nor  .so  far  as  w,-  know  h.ts 

Ittawa  Motor  Cowpaiij/  of  Cona/lo  ever  brrn  isstied  an  order  forVii.lding  the  stile  of  there  bt'cn  .any  iiianipiil  .lion  for  some 

offci'd  to  t lic  puhlu'  oml  what  ic'is  bankers’  shares  in  tite  Forxl  Motor  years  past.  We  have  a  fefling  that  the 

thr  last  snir  priori — M'.  B..  Montreal.  t'ompany  of  C’anatia.  and  Mr.  t\imt>l>oll  Isands  of  th.'  e.'ini'tiny  will  giaditally 

I  .  refers  to  this  development  in  hi.s  .state-  be  retired  and  that  the  pre- 

j  tuillinR  nient.  stating  that  this  Ameriiun  res-  foired  di\tden<is  will  Iv  paid  onl  of 


UNLISTED  I 

SECURITIES  { 

^Iiiiiy  *»tockK  or  flondK  not  j 

llwted  f»r  truded  in  jietKel.> 

iire  contlniinlly  uppreeint- 
Infx  or  depreclatinK  fii 
\nlije.  If  >oij  own  uiiy  miicIi 
Me<‘iirltieK  it  will  piiy  you  ! 
to  coinmutiii-ntc  with 
and  we  will  endeavour  to 
keep  you  informed  of  the 
m.'irket  inovementK  from 
time  to  time. 

A.J.Pallison.  Jr.&Cb.  I 

Bpaoiallita  Unlittad  Sacurltiaa. 

Uembers  Toronto  and  Montraal  l| 
Stock  ExchancM  {. 

.  Tel.|)hone«  ties 

Bay  gfreet  FiQin  ■1  5102  5105: 

Toronto  ‘  ^5103  5108 


1  situation  in  Canada  hits  Item  less  ,r„i„inp  order  would  appear  to  la.  f 
.satisfaelory  this  year  and  the  price  of  lagging  the  activities  of  the  oiierati 
iK  w  Ogilvie  has  declined  somewhat  ,,a„Kprs’  .shares  in  Canada 

trom  Its  recent  high  level.s,  we  have  a  pre.mnt  tim,  the  stock  of  the 


training  order  would  appeir  to  l>f<  on-  investment  returns,  leaving  all  the  net 
larging  the  activities  of  the  oiierators  earnings  avallahle  for  tlie  vommon 
in  these  hankers'  .shares  in  Canada.  stock.  This  wotild  i>lai  e  the  l  ominon 
At  tlie  present  time  the  stock  of  the  snaieholdets  in  a  most  advantagfsnis 


great  deal  of  confidence  in  the  altillty  pord  Motiu-  ('omiiaiiy  of  Canada  is  position.  We  think  an  invesinient  in 
i  of  tlie  c'omi>nny  to  weather  any  tern-  selling  on  the  Toronto  Stock  Exchange  I’etnent  Common  shotild  prove  advan- 
I  potaiy  sei-l>aeks  In  the  industiy.  ^  l,asis  to  yield  less  th.ui  1’  per  cent.  '.Tgeous  to  yoii  for  a  long  hold. 

Og.lvie  Flour  Mills.  Co..  I.iinited,  is  Jt  is  suggested  that  this  high  price  is  js  at  *  • 

!  the  largest  flour  nulling  company  in  discounting  a  possibh'  increase  in  the 

!  the  Itominion  of  Canada  anil  has  a  .|i\ idend  from  1  he  iiresent  1 0  tier  cent.  1“ - 

i  most  enviable  earnings  and  tiividond  ’  level  to  1  per  cent.,  while  a  2a  P«'r  '  I  I  „  T 

j  record,  original  shareholders  in  the  cent,  dividend  is  suggested  in  some  •  tr-  j  RUCOIll©  1  e 

I  comiiany  have  rei-eived  a  handsome  rt'-  eles  Wliatever  the  policy  of  the  direc-  - — — 

I  turn  iijton  their  inve.stment  and  it  is  a  tors  vvill  lie  with  regard  to  the  divi-  FDi  rOlil  M 
'  iiotewoithy  fact  that  in  spite  of  the  re-  dend,  there  Is  no  doiilit  that  the  sh.ares  . 
j  distril.ntion  of  The  .shares  the  floating  irt  their  present  level  represent  a  ix>n-  liuitlirv  w.TS 

;  supply  of  the  stoi  k.  even  at  the  higher'  siderablc  iniriiisic  value.  close  of  the 

I  l>riee  levels,  ha.s  lieen  fiarticularly  i  ,  •  ,1  *  ,1  jg  InsUilinent  of  Tip 

I’*"'®"'  .  ,  I  •  •  J  'I'lnd  the  answru- 

I  Ogilvie  does  not  depend  upon  the  Robinson  &  Sons,  Limited.  liiieiest,jng  suppl 
1  flour  milling  husines.s  for  its  entire  ■  .  ,  1, 

i  rev, miles  and  thi.s  is  a  f.aetor  not  to  l>e  V««  l^indlp  ptvr  wr  a  report  on  dealt  with 

j  nnder-estimated.  It  hasp  large  levo-  st<iiid.%r,a  of  Ihobinsnn  and  Sons,  at  tides  tliat  rcci  1 

;  line  from  it.s  ovtside  investments,  from  ianiAtrd,  m.anvtarturrrs  or  irr  cream  Financial  Times. 


lieeii  fitirticnlarly  i 


Robinson  &  Sons,  Limited. 

Wifi  you  kindly  ijli'c  wr  a  report  on 
the  stondina  of  Ibobinson  and  Sons. 


j  IncomeTax  Problems 

FIirrOlilAl,  .NOTH  The  follow¬ 
ing  imitiiry  was  received  jnst  heiore 
the  close  of  the  period  for  the  first 
InsUilinent  of  Income  Tii.\.  April  id, 
and  the  answnr  is  given  here  as  an 
iiUcicFt,ing  supplement  to  the  prob¬ 
lems  dealt  with  in  the  series  of 
ai  tides  tliat  recently  app<  ai  cu  in  'I'he 


its  iviarse  grain  operations,  and  al.so 
!  from  Its  elevator  sy.stems,  so  that  even 
I  in  difficult  markets  for  flour  the  com¬ 
pany'  Is  still  able  to  earn  not  only  its 


rones,  finmillon.  On/./  My  sister  h/is 
been  partjy  Indured  to  inix^st  $Sno  In 


IN'QI  IK^. — "7  h-ivr  o  flour  and  /,(’,/ 


hr  rowp'iny  by  a  friend  of  hers  lithno  bu.sincss  cat  ried  on  under  th’  uoi/k  of 
n  \eu'  York.  The  7  jx’r  rent,  pn-  . .  ou'iitd  hy  my.stlf 


Canada  Permanent 
Mortpge  Corporation 

QrABTEKl.T  DIVinEND. 


Notice  is  hereby  given  that  a 
Dividend  of  THREE  PEP. 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 
TWEl^VE  PER  f  ENT,  PER 
ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corpor,Ttion.  has  been  de¬ 
clared.  and  that  same  will  lie 
pay.able 

THI'RSDAY.  THE  SECOND 
DAY  OF  .rULY 

next,  to  Shareholders  of  record 
.at  the  riose  of  husines.s  on  the 
Fiffeentli  d.ay  of  .lime. 

By  order  of  the  Roai  d 

WAITER  F  WATKTNS, 

Secret.il  ry. 

Toronto.  ,^Iay  20th.  102.5. 


ityiiy  still  uuip  t'Hrii  noi  miuv  ii.s . .  .  j..  _  _  . 

fixed  charges,  bond  interest  and  other  'crronT  .stork  h  betnp  offered  «/  par  wy.self. 

require, nent.s.  hut  al.so  n  highly  satis-  '■ommon  ''"''‘'""W'-'- 

factorv  rate  on  its  common  stfs  k.  ■'P'"'  P'  '  dn’ideeC  3 


uas  pout  Inst  year 
Unt. 


■  '  ‘  ‘  ,  ,  ,  w  q.s  paid  ia.s/  i/car.  —  ir,  .7,  ,V.,  P'jH*.  I i.rO.Oii  ;>' /  irc  A  ft<- 

We  are  not  yet,  cortam  whether  the  /ore  nrriviny  at  tiu  net  profit  earned 

company  win  this  year  be  ,11  a  position  ’  \hii  the  hu/tine.ssf  Jas.sune  Jowte- 

to  disburse  a  liomis  as  well  as  p,ay  the  An.swer: — We  haiS'c  been  in  eommii-  ,  Quirtd  to  shmr  lh<-  1,0  a,  r  treek  ,<v 

regular  common  divitlciPi.s,  |,ut  at  the  nlcation  with  Kolitnson  and  Hons.  Dim-  i„ravie.  btit  is  it  not  rii’so  prop,'' for 
lime  of  the  splll-tip  in  tlie  shares,  the  ited.  of  H'lmilton,  and  have  asked  them  ehnror  this  as  on  erp,,is'  t-  th 
president  of  the  company,  c.  R.  Hos-  for  a  report  tipon  their  company.  In  husiness  before  any  net  profit  eo’ii  h, 
liner,  intimated  that  tie  now  mock  their  reply  they  state  very  definitely  j  j  Further  What  p,'r  w"i  !'e 

I  would  rank  for  bonus  <  .msiderations.  that  they  have  no  knowledge  of  pre-  denre,Hnt\ou  n 


ishnuni  Further, 
of  depreciation  is 


ll  hat  porei'nlaije 
llou  rd  on  hi  irk 


I  whenever  edvisable.  as  the  old  stork  ferred  stock  of  the  company  being  „„ 

Ib.is  done  in  the  past.  Fast  y  ear  the  :  offered  for  sale  and  state  "our  share-  .^,,,irh  bn.sin,  ss  !.■<  enrried  on  :  th,  huitd- 


comp.Tn.v  dtsliui.sed  in  regular  and  1  hoMers  regard  their  investments  as 
Ixiiius  divideiid.s  a  total  of  25  per  cent,  being  very  liierative  and  also  secure 


I  on  the  olii  common  siook. 

The  current  fiscal  year  of  the  eom- 
pan.v  does  not  come  to  a  i-lose  until 
^  .\ugu.st  Hi,  next,  and  bitwo  ii  now  and 


land  we  have  not  hoard  of  any  one  of 
tb«-m  tlesiring  to  sell  his  or  her 
shares.’’ 


H-’c  recommend  the 

First  Mortgage  Bonds 

HYDRO-ELECTRIC 

COMPANIES 

Browne,  Urquhart  &  Co. 


I  w  hich  ma.v  eonsidi  i  alil.c  m'  lfiise  the  Hi.  I!t2:i 
;  ■■oiiil'aiiy ’.•-  f.Trnmgs,  Sl.foo.ot 

i  Meantime,  if  you  hoicl  itgilvie  for  tu  efei  iv 
!  investment  purposes,  we  lielieve  that  >t 

j  you  would  be  we|l  advised  in  letaining  fully 

I  yo’ir  boldings.  ih.-tregard  tig  an.v  inter-  '  "t-re  tal 

,  tneili,ite  fluctuations  vvti.eli  ma.v  oc  nr  I’rmeiisi 

land  regMrding  your  inv  strnent  from  tbeiom 
,  tlie  long-|iul!  sinn<l[)iitnl .  In  doing  tins 
I  we  lielieve  I h.st  youi'  ivi'iin  vviil  l,e  .\i  thi 
nltogetlier  saUsfai  tory  and  iliat.  nUnn-  depd  ot 
■  ately.  iiie  pi'iee  of  tlie  ‘spe  l:  will  v,  ■  -  il.e  pi'e 
I  over  any  lo.sses  vv  ip,  ti  n  in, a.'  now  Im'  e<  tiiinoi 
.Miffcrii.g.  I  .jndgi 

Sun  Life  Asrurance.  win  li  1 

noi  si,„ 

We  know  of  no  p  ible  1  ffering-  of  ..nggf.d 
rioek  in  I'llliei'  the  Silii  l.lfo  snvane,'  the  mat 
!  t’ompany  eif  Cana^I.a  or  tlie  I'l  -d  Motor  for  the 
Conipany  of  /’-inatl.a  for  a  vtiv  long  .  atesolnie 
time.  Th,  Snn  Fife  As.sniaii  '-  i.’orn-  ,  veslmer 
'  pany.  the  la'ge.st  lift'  insnraiiee  organ  :  would  s 


1  ho  prr 

'.son!  rnmpnny 

M  fi 

i.s  liiron'C" 

ral'il  by 
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pat^TU 
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')  rotaiii 

:  sTM 

1  ho  sh.ir,  s  1 

ill  1  h'  ir  p 

u.<.sfs.  iuji. 

A I  tho  < 

•lo,,'r  "f 

ibo  fir: 

st  y 

oav  a  div  1- 

clop, I  (,t  7 

I-r  r. 
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rl 

o'.laro<l  ,in 

11.0  prof.  I 

i'od  an, 
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■ni ,  on  1  ho  1 

o'Hino'ii  : 

■I'"  K, 

1 

.1  ii'lginv 

/'■'iiu  H 

hf'  a1»'* 

VO, 

I  ho  stock 

\\li!''h  i.-^ 

^";ll;;  «, 

ifff'rtMl 

you 

ir  si'-lor  is 

It'll  .«1",  k 

"1  Hi  is 

<  mtijH'iT 

‘V. 

W,'  would 

:.llggf.-1  H 

111  .'Oil 

.  au  fully 

Invr'.stigalo 

iinei'  the  matter  I'ffoir  allowing  the  money 
otor  for  the  shares  to  Ih'  i'ai<l  over,  making 
long  .  ateseilnlely  sine  that  the  prr,pnse<l  in- 
’orn-  ,  vestment  is  i  le;, rl.v  understood  We 
^an  :  vvonid  suggest  th,a.t  y  on  ,'ninmunicate 


I  i/.mion  in  the  Itominion.  and  on'  of  the  direct  with  W  (j.  /Irant.  seeretary- 
targest  in  the  world,  lias  .an  an,  hoiized  j  treasurer  of  Ttoblnson  nnd  Hons.  Flm- 
'  eapitai  .stock  of  $4,nan,0(in,  h.aving  a  p,ar  ,  tted,  13.)-145  Macna1>  .Htreet  North,  H<a-  | 
v-alue  of  ?10n  per  sh.are.  Of  Ihis.niUton.  if  there  is  the  slighte.st  doubt 
amount  $2,hiin,aon  ha.s  been  subserllied.  '  eoneerning  the  mattes  an,l  we  feel 


inys  hrinp  owned  by  the  oeiupint  11.  e. 
niysrlflf 

What  prreentaor  of  dr  pre,-i,i t.im,  m 
lo.llowrd  for  tear  and  Inii  •  inaehi- 
.nery  iprain  yrindino)  lyi  ni  i.s.’,  10,1 . 
lie.,  on, I  on  /lorse.s,  d'liniii  ,c'(o,/oj(,, 
fi.rlur,  ti.'  ••  Ml  ii  haiif,  l,i,.  ..h,  f,,, 

;  ton. 

A  N’.viWKI ! :  -  We  forw  anb"  yotir  in¬ 
quiry  ,n  lefereiice  lo  ;jn  lhi,,MH'  tax 
tiiobleni  lo  1  he  eliarterid  .’-I'couTitaut 
,  wlio  lias  lieei)  dealing  witn  iPm  tor  u.' 

I  during  tlie  past  tow  wiks,  nini  hi,' 
I  reply  is  as  follow-: 

1.  With  regai-'i  lo  the  i|i,|n, 
lion  rif  $H5.0fi  (lei  wc  I,  inat  von 
allow  yonr.silf  ar  vvagi.-: 

I  5  "'.s.  .  hat  ge  yoni  .salary  as  a  i 

I  operiting  oxiii'iise  111  ai  riving  .it 
yoni  II. profit  and  in,  iini.  11  o|,- 
po.Hiie  item  I  in  tlie  return. 

2.  ’’F1e)iro' lalinii  will  I,.,  .illowd 
as  follow:-; 

Hriek  llnildings .  t’U,', 

•’■'d'U' . 

Horses . j;,  ,■ 

\y  liggoii.s,  fix|nir>  iui'i  ni.i 

ciiiliery,  el,' . Id  , , 

■  l'a,sed  on  orit/iiiiij  rust  in  ca*  it  .  ase  ’’ 


St.  Lawrence  Flour. 


I  $1  .fk'f'.bOO  being  3.'.  yier  cent,  paid  tip  sure  that  he  vvill  give  you  all  the  in¬ 
land  $1. ono. ,100.  .50  per  cent,  paid  up  on  forninllon  you  may  i-equii-e. 


,  December  .31.  1023.  The  total  rai<1-"p 
I  capital  Is  $550,000,000.  Prior  to  ist>7 
;  the  paid-up  value  of  e.seh  share  was 


;  uiunlic,  Ull|Uliai8  w  ww.  :  1  $1,000,000  nemg  3.,  I.er  cent,  pan  up  sure  tnat  ne  win  give  you  all  tne  m-  /  pnid  St.  leiunnr,  ft,,,,,  vhoh  7 
LimiUMl  j  land  $l.ono.oon,  50  percent,  paid  up  on  forninllon  you  may  i-equii-e.  ^'purrhoB,d  a*  tUi  anil  C'ln/.'ieii  c.n,- 

I  180M.  Montreal  .  ,  iK.eemhrr  31._  1023.  The  total  pairt- up  Hobin.sot,  and  Hons.  Fin, ited.  vi-as.  rerU  ts  whu  h  ,  ost  me  s:  FI,  os,  on  e 

j  _  _ J  I  capital  Is  $S.'i0.onn,non.  Prior  to  1*07  estaVih.slicd  in  1009  and  is  a  014,  your  oinnion  irr/aniino  Ih,  w.  Who! 

^  :  1  he  paid-up  value  of  e.aih  shate  ".is  organization  doing  a  .satl.s-  <fo  'ton  think  of  II.  of  pn  .s- 

j  $12. .50.  Sino*' th.al  date,  throng li  grant -,  t>nsini‘ss.  H.  Rolvinson  Is  pres-irml  priee.t  ~,I.H.M..  Montn'at. 

ing  bonuses  on  sever.-, 1  o,r,asion.s,  the.j^pp,  w  .1.  M,  Niehol  Is  vice-;  , 

I  paid-up  value  has  reached  $1.0  I’Or  -ppp  <  r>mp.ny'3  faetorv  is  ,u„  ca  e  f  v/t  i'  *  ' 

MACKAY  &  m  c::;.:r''h:.v’;:;T:;:;:mt;  ^-ideud 

ITlAVlVrtl  IX  1t1/XV>1\A1  e..  r.  non  shares  thrniieh  t  he  ,  .  ^  “  >  on  Ihe  fx.mmon  slo,k  lias  Is'cn  pas.s.d 


:UK>-T-R  C-.P.R.  Building 
TORONTO  -  ONTARIO 


Dealers  in 

Government  and  Miinieipal 
Bondn.  Ontario,  Quebec, 
\etv  Briinstviek.  Nova  Scotia 


THE  . 

ROYAL  TRUST  g| 

1  executors 
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erea-sed  by  5.000  shares  through  '  be  .  .-..noo.ooo  cone.s  per  vv.'ek 
of  r.OfiO  shares  to  Btockholdors  j  ,  ,  .  , , 

g.  «  1MX.V  u  •,  ta;,.;  1  Hi  rlosmt:  wo  would  agaJ 

lJi9T  and  shares  jn  1910.  Divi-.  .  ^ 

dends  a.  the  ra.e  of  15  per  cent,  per  '  carefully  supervise  any 
annum  on  paid-up  eapitnl  are  p-a.vable  stock  Iv.tngjffe red  to  i 
.lanuary  1  and  .Ttily  1  of  each  year,  ■ '"^-'^lu,  h  m,  the  terms  of  1 


,  ‘  *  '  An.^w^r— A  pirni  (ir-il  has  hapiionrd 

president.  The  .omp.nys  factory  is  Fawre,„e  Klmir  in 

.said  to  be  the  larpe.st  i,e  cream  cone  qi,,iden,l 

factory  in  Canada,  having  a  capacity 

of  5,000.000  cone.s  per  week  enttn  ly.  If  you  h.av  e  followed  clo.,e- 

In  closing  we  would  again  urge  you  jy  q„r  ,x>lunms  v,iu  will  have  foiip,! 
to  e.arefully  supervise  any  investment  ',h,'it  wo  pre,||eted  ihe  uHiiii.ite  pa.ssing 


in  stoi'k  Iv-ing  offered  to  your  sister,  of  this  dividend  in  one  of  our  iusiies 
ina.smui'h  a.s  the  terms  of  the  off,  ring  early'  this  yeai ,  this  app,  aring  pioiiii- 


distrihutions  heins  eontin-jed  !  outlined  by  j-ou  l  ert.ainly  do  not  nently  on  page 


I  without  intrrrupnon  since  1906. 

!  Ford  Motor  Co.  of  Canada. 


;  eorre.spond  with  the  .statement  ref  eivtsl  -rhe  flour  busin'-ss  h'li.r  .shown  but 
from  the  eompany  itself.  little  imripivement  in  ns  i  nt  week.- 

41  ¥  V  V  ami  the  future  of  this  ■ ',mi.any  'ie- 

pond.s  almost  entirely  upon  wliat  Is 
Nova  Scotia  Steel  Debentures,  gomg  u>  deveioi>  in  the  industry'  itseir 

7  think  of  purrhasing  Mora  Scotia  >'*"  "> 

Strel  5  per  rent.  Ilehenlwres.  ,nd  Can-  dex-olopmeuts  from  day  to 

ado  Cement  lommon  ot  .urrent  war-  -uarket-w-lse  as  wep  ns  to  follow 

,  .  news  ilevoloiimeiits  in  eoiineeiion  vvitli 

k,  I  prire.  FI,  os'  give  ,ne  your  opinion  ,  ,,  '  , 

,  .CO-  .  e,  ,  the  four  industry.  \5  e  (niinot.  ot 

reijnrdvio  same. — J.  S,  Toronto,  tint.  “  .  ■  , 

four.se,  aiivise  you  to  ,ither  .sell  or 

Answer;  —  As  you  know,  the  Rrilish  bold  without  knowing  fully  what  your 
Empire  Steel  Corporation,  which  is  th"  ■  general  fin^undal  position  Is, 
holding  eompany  for  Nova  Heotia  Steel  e.  .•  e.  j. 

and  Coal  Company  .h.-is  been  in  the  Canadian  Converters, 

midst  of  a  serious  strike  for  we.ek.s  rijgard.s  Cgnadlnn  CoinvorUrs 

pa.st,  and  at  the  luesent  time  there  is  purcha-sfd  at  82.  we  lieiieve  tliat  you 


!  In  the  fiise  of  the  Ford  Motor  Com-  Nova  Scotia  Steel  Debentures. 

'  panv  of  c.anado.  shares  are  pre.sently  ,  , 

sellin-  in  'he  vieinitv  of  $485  for  each  i  f  purehasing  Mora  Srolia 

$100  of  par  value.  We  are  not  nw.are  Fteel  fi  per  rent.  Ilehentwres.  ,nd  Can- 
,  of  anv  re,  ent  public  offerings  of  this  ado  Cement  ,  ommon  ot  ,  urrent  war- 
'slo'  k'l.ut  do  know  thni  there  'nave  k,l  prwe.  Ft,  os' give  me  your  opinion 
;  i,een  off,  rings  in  the  United  umies.  re.yirdir.g  same.--J.  S,  Toronto.  Out. 
!v  anada  and  (Treat  Britain  of  vvhat  are 

I  popularly  known  os  .in  e.  s  H  lai  o.s  i.;,oiiirr  Steel  f'orporation.  which  is  th,- 
I  In  the  -May  l-,th  is.9ue  o  <  nano  a  eompany  for  Nova  Scotia  Steel 

!  Times  a  .st..te.mert  was  published  from  Companv  .has  beep  m  the 

■VN-.  R.  C.'impl'ell.  vice-president  and  ^ 

j  t reasurer  of  the  eomp-iny  .  in  w  if  >.  present  time  there  is 

I  advisisi  the  pull  1e  not  'o  letognize  le  induarion  as  to  when  this  strike 
I  offering.'  of  these  Ivankers  .shares  and  re.sult  the 

hf  gav'e  his  rtasons  ot  <  omg  so  in  losing  ),rofits  that  would 

considerabl"  detail.  He  iK-jinUct  but  ...i.-rwise  have  n,  ,  rued  to  it.  and  thus 


.  geiiei  ul  fingjiidal  position  Is. 

Canadian  Converters. 

.\s  rijgard.s  Canadian  C/onvortf  rs 
purcha-sffi  at  82.  we  lieiieve  tliat  you 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times.”  Montreal. 

I  {think  of  purchasing!  the  following  securities. 

Please  give  me  your  opinion  (free  of  charge)  regarding  sims 

Purchasing  Pried 


VVayagamack  Common. 

I  think  ot  pnrrhgsinp  Wayaagmaek  | 
Com  , non  aroiinil  14.  Fteasc  giv’  t*ir  | 
on  opinion  nn  this. — Subscriber,  lUcv-  j 
month.  A  .  .s. 

I 

Ar.swi'r:  — irer  ,i  good  many  yenr.s  ' 
this  company  has  had  to  contend 
.airniii.st  nneertain  conditions  in  the 
s.il'ilinte  imlp  nnd  wrapping  I'apor  iii- 
.iu.-;t lies.  In  th,‘  fas,'  of  suli>hale  i'uli>. 
the  Canadian  mills  ever  since  1921 
lime  liad  lo  adapt  themselves  to  a: 
gi'  at  e.xient  to  the  keen  competition  of 
N’orwcgian  mills  wtiii  h  was  rendered 
inorf*  fii'a.stu*  by  a  large  lu'oportion  of 
tlie  output  thore  for  a  eoupio  of  years 
or  more  being  wliat  is  known  .as  "dis- 
iress”  pulp,  the  prexiuet  of  mills  that 
were  in  finuneinl  difficulties  and  which 
had  to  dispo.sf'  of  their  output  even  at 
u  low  price.  Norwegian  conipetillon  is 
still  keen  and  promises  to  1hi.  The 
vvi.ipping  iiaper  niai  ket.  while  In  some- 
vvhat  better  condition,  is  very  mueli 
fiepeiiflent  on  tlie  general  Inismess 
situation  and  can  only  improve  .slowly. 
Tlie  proiiosal  to  install  a  nevv.siuint 
plant  in  eoiineetion  viith  Wayagamaek 
IS  we  lieiieve  a  very  important  one  and 
sitould  prove  highly  lieiu'fietal  in  in- 
I  reusing  ati,l  staliilizing  the  earnings 
ol  tlie  eoniixiny.  NA’ayagamaek  vv.is 
abb'  to  .secure  over  $2.Mit(i.()il(i  from  th,- 
Iti’itisli  (rovernm,-nt  as  a  loan  in  ei>n- 
neilion  with  the  pun  iiase  of  newsprint 
maetiinery  in  llngland.  iuul  is  floating 
Ii'inds  to  covor  tlie  r,'in:iining  cost  oi 
installing  tin  new  dev  elopment.  ( ioo.l 
l.vogru.s.s  is  hemg  ma,b  in  this  <’on-  " 

iiection  find  it  is  anticipat'd  tliat  tlie 
'oiiiiiaiiv  will  lie  produ,  ing  new.sprinl 
I'l'fore  Hie  end  of  ilie  pre.sent  ye.u . 
I.von  with  tlie  suriilns  of  newsprint  in 
Catiaua  and  the  i  niled  Statf  s  we  look 
foiwai-'i  to  tile  newsprint  , ml  of  AVnya 
gum.ick’s  I'tisme.ss  rnpally  ,lev,  liiping 
■  iito  tlie  most  important,  .so  fai-  ;is  net 
profits  are  coneerne,!,  iimi  we  foi  l  tliat 
the  common  stoik  a.s  a  resuit  ,if  llv 
new  pclicy  has  possilulities  alie.-pl  of  it 
tliat  make  it  atlnufive  a.s  a  specnlii- 
tiv  e  invest nv  nt  around  present  marki  t 
li'vels.  more  so  we  fi  c'l  tliaii  any  one  of 
tile  olbf  i  three  s(  ,  unties  n  fet  risi  to 
ill  your  imiuinis.  If  you  are  willing 
to  pnicliase  wliat  niiglit  be  teniieii  a 
I'usinc-;'  man’s  investment,  rather  Ilian 
liigti  grade  invesimenl  se,-urit!cs,  vv,' 
Hilnli  V  on  miglit  well  ,  on.si,|ei-  i!i,  liuv  . 
mg  of  W  av  aganiaek. 


Bi'onipton  Coiiimon. 

1-  olwoy.s  an  inti  ri  shii  r,  n,l<  r 
yum  pap,  r.  hut  allh'iugh  nut  „  .siih- 
.s,o, ie’i  iiirii'ttp,  I  u'onlit  *ippr,,'mt,'  if 
yiii  W'liihl  hi-  kinil  rnonoh  to  In  lp  //?, 
out  n  III,  follow'nii  matter. 

I  hold  to  .stun  IS  nf  llrnmpton  Com¬ 
mon  pnri-htis,  ,1  at  'in  oi  i  inii,'  of  about 
ff.r.  e'l.  ll  hit,  Ih  sli.rl,  seems  to  h, 
ih  i  r,  osino  doilu.  ii'i.utd  it  Iw  ndrisahl,- 
h,  III, 1,1  fill  o  /li, (  wurhet.  or  lo  .sill 
unit  till.,  rh<‘  tims.t  I  understand  that 
Ito  ii  I  ’Hit,  inploti-  issuing  new  sloeh. 
inn  I II  lio  n<  I  lion  pou  nnlahl  giiw  vw 
wilt  ll.  i  i  rp  much  appi ,  , dated.  --  .V. 
y  7,.  it  unlingiian,  F.  y, 

.\nswpr:  -The  reason,  as  we  umler- 
I'anil  It,  f',r  the  rec,  ril  ileclme  In  Hie 
M's  k  <||'  :  ,  v,  ral  point:  ,  m  <iue  to  Hie 
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Som  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  noni  de  plume  not  (the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

Cross  out  One  not  desired. 


no  indica'ion  as  to  when  this  striko  quite  .safe  in  continuing  to  hold 

will  1.,  t/  rmin,atfid.  .As  a  result  the  this  stock  As  has  Ucn  pointed  our 
co'iipany  Is  losing  ),rofits  that  would  upon  sever.al  'Kreaidons.  thi.s  company 
'otlicrwisc  have  aecrued  to  if,  and  thus  ip  srerwiily  working  into  .ar  itriprcAed 
the  .sver.age  results  for  the  year  will  position  ond  we  feel  that  it  is  hut  n 
be  down  far  Iflovv  what  they  otherwi.se  matter  of  time  before  the  margin  of 
vvonl.t  hive  Ix?en.  pixifit.s  over  pro.sf  nt  dlvld'  nd  ixgiuire- 

Thc  price  of  these  debentures  ha.s  ment-s  willl  be  incrc>a.sed  con.sldei- 
fallen  considerably  in  the  1a.‘.l  year  or  i  ably.  '  ' 

so  as  a  result,  first,  of  the  passing  of  ,  B  C  FUhinff. 

the  preferred  dividends  .ami,  seeondly,  I  '  "  *'  •  , 

of  the  showing  made  by  the  British'  Thus  far  thi.s  year  BriU.sh  Coltim’ola 
Empire  Steel  t'orporation  for  1924,  h'lshing  &  Hacking  h.as  enjoyed  an  a,  - 
wheii  the  bond  interest  was  not  earn-  .  Live  and  strong  market,  having  ad- 
ed.  While  we  feel  that  the  eompany  vaneed  from  20  to  3414.  More  re- 
I  e.oul'l  not  afford  to  let  the  interest  go  cenUy  it  eased  back,  but  Is  again 
by  default,  the  market  position  of  the  .  showing  signs  of  .strength, 
debentures  is  likely'  to  remain  uneei—  1  We  are  Informed  that  the  company' ! 
t-'uii  for  .some  time  to  come.  T.’nder  '  is  not  only  in  a  strong  jsiidtion  at  the 
these  conditions,  then,  it  might  be  '  present  time  but  is  making  a  very  se- 
better  to  delay  a  decision  until  Indus-  '  rious  effort  to  increa.s«;  its  domestic  I 
trial  conditions  at  Sydney  are  more  ^  busine.ss  next  year.  (Jiv'en  a  rea-son- 
acttled.  I  ably  large  pank,  earning.s  are  exix'cted 

I  to  lie  considerably  hig-her  a-s  a  result 
GAnsiuA  Cement  Gomraon.  j  q#  company''s  sales  aetiv'ities. 

.So  far  as  Canada  Cement  common  is  !  AVe  might  add  that  a  close  interest 
concerned,  the  situation  is  very  dif-  |  of  the  company'  informs  us  that  it  is  : 
ferent.  The  enmp.any  itself  is  earning  |  altogether  probable  that  the  stock  will  : 
well  atxive  its  dividend  requlreinent-s  |  be  placed  upon  a  dividend  liaslB  .some  j 
and  in  addition  each  year  is  coming  1  time  eround  Uie  end  of  the  current; 
into  a  .stronger  financial  po.sition.  ;  year  or  early'  In  the  new  year.  Ad- 
(ieiierous  reserves  are  being  built  up  '  rnitting  that  the  initial  rate  would  be 
by  way  of  depreciation  as  well  as  from  !  4  per  cent.,  the  st«s-k  should  reach 
the  year’s  surplus,  and  w«  look  for  j  considerably  higher  figure*  than  the. 


tul..  soim  Hill,',  a.U'i  that  in  i,ntieip;i 
lion  of  till'  y  ou  w  luld  be  well  iidv'is<*d 
to  .oiiiiniii-  to  hold  your  .sto'  k  rathei 
than  1,1  il  ill  th',  loss  m.iii'at'.xl  by 
Hic  I'l'i  sf  iii  'iiaiket  <iuotat1on. 

¥  ’f  ♦  ♦ 

Wayagamaek  Ist  Mortgage 
Bonds. 

I  nolirr  the  priei  of  these  has  be,  n 
rising  and  is  now  around  87  lo  87 (j, 
llo  you  I  on. siller  them  a  good  iniwsl- 
nii  nt  lo  iKild  irith  prosprets  of  furlh'r 
•I ppi eeio ll ng,  or  do  you  tnn.sidi'r  they 
han  r,  III  fil'd  their  peak,  and  in  that 
ruse,  do  you  think  they  ought  to  be 
ret, lined  a.s  an  in  crstinrntl — Harbados, 
It  W.  ]. 

.\nswf  r:--.As  you  stale,  the  price  has 
li.sen  wltliiii  the  host  few  months  fiom 
urouP'l  75  to  the  pre.sent  level  around 
87  lo  87  bj,  we  have  felt  that  thes,' 
Isinds  were  selling  too  low  for  thou 
Inii-iiiK',  value,  for  a  long  time,  and 
this  lo  some  extent  the  pre.,-ent  market 
level  id  simply  bringing  down  the  yieM 
to  .9  point  more  eomim  nsurate  with 
the  real  value  I’rol.ibly  tin-  rompaia- 
lively  low  lev'cl  at  wha  h  the.se  liond.s 
liavf  been  selling  for  some  time  iiasl, 
,md  uriti!  viiy  recently,  has  bi'i,  due 
to  tho  uiieertuiii  chaiaetcr  of  the,  earn¬ 
ings  of  the  company  in  .snifihite  |iul|) 
and  'srafl  r>apr  r.  The  jilans  for  adding 
newsiu  inl  to  the  emnimny’s  output  are 
wo  bel  eve.  an  excellent  move,  and 
should  result  in  stahiliziiig  the  carn- 
tng.s  of  the  eompany  to  a  eon.sideiai>Ie 
extent  from  tth';  Ir-ginnirig  of  next 
year,  when  tho  new  mu'-hines  are 
l.kedy  to  start  operations.  With  this 
pro.spo,  t  we  tliink  the  lionds  should 
maintain  the,ir  position  fairly  steirdlly 
an,l  os  srx.n  as  there  is  an  assurance 
of  a  r>erniai,ent  improvemf  iit  in  th', 
company’s  earning  power,  these  should 
vMir'K  bomf'vvliat  higher.  Un,ler  tho  cir¬ 
cumstances,  then,  we  see  no  special 
reasoft  wliy  you  stiould  dispose  of  Ihein 
ji.s  an  investment  oven  with  the  sharp 
ri.so  tliat  ha,s  taken  idace.  | 


present  market  a.s  the  possibility  of  di- 
vldcnd  a'ttlon  ,travvs  tiearor.  ' 

In  any  event  vve  would  not  advise  . 
you  to  .sell  this  stock  if  you  bo.ve  it. 
while  if  your  financial  javaltion  is  gen- 
cally  Batlsftrctory  and  you  ar»  seek¬ 
ing  a  bi,.sinos.s  man's  Rigteulatioii.  [t-s 
puixiha.s<'  might  prove  attractive  on 
anj'  recessions. 


Our  booklet  Investment 
Securities*'  is  naued  months 
and  contains  informaikm  of 
interest  to  investora  and  a 
complete  list  of  our  current 
recommendations. 

We  shall  be  glad  to  mail  a 
copy  of  the  May  issue  to  aiqr 
investor. 

Write  oar  nearest  office. 


The  National  City  Company 

Limited 

Head  Office — 205  St.  Jamei  Slroot — Montreal 


tA  K’nft  Street  Fait  204 Mnlon  Bank  BniMlnS  71  StJ'j^rSaeo* 
TORONTO  OTTAWA  OUBBBC 

Advisor'S  Board 

Sn  CVtAiB.*-  B  C.ivaDOa,  G.a  a..  Chairman  Sta  Joiiv  Ar«o  .A.  J  Booms,  fcc. 
Hon  Sm  l.o*o»  (ioviN.  r  c.«i.r...M.p  CH*aLBS  H.  H.vsmfr  WnJicrr  L.  MUilUea 
Fan)  W  Molmn  Li.-Cm.  Moi-sok  c  m  o  ,m.c.  Enanic  L.  Psasb 
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PROOF 

Your  best  and  surest  proof  of  the  soundness  and 
quality  of  Straus  Bonds  is  their  past  record — '43 
years  without  loss  and  without  delay  in  payment  of 
either  principal  or  interest  to  investors  w’hen  due. 
Back  of  every  Straus  Bond  is — ■ 

Experience  unmatched  in  the  field  of  citv  real 
estate  lending,  gained  in  the  investigation  of 
tens  of  thousands  of  loans,  in  all  the  principal 
cities  of  the  United  States. 

The  expert  skill  of  the  largest,  best  equipped, 
aiul  most  thoroughly  trained  organization  of 
its  kind,  schos'led  to  select  and  accept  only 
sound  bond  issues  and  re  ject  doubtful  ones. 

The  financial  strength  of  five  principal  institu¬ 
tion  of  its  kind. 

Investors  seeking  safety,  the  best  interest  yield  con^ 
sistent  with  safety,  a  satisfactory  outside  market 
which  is  steadily  broadening,  and  wide  diversifica' 
tion,  should  in’vcstigate  Straus  Bonds.  They  are  in 
$1,000  and  $500  denominations,  and  at  present 
yield  up  to  6. 1 5%.  Call  or  write  today  for 

BOOKLET  C  •'>21 


The  StTjiis  Hallmark  on  a  real  estate  bond  otamps 
it  at  once  as  the  premier,  real  estate  seewrity. 


S.  STRAUS  CO. 

TEI.FPHON5  MAIN  7,461  '  INVEJtTMrhTr  BONDS  '  LIMITED 

ROYAL  BANK  BUILDING,  TORONTO 
C'orri'spontlrnt  of  s.  w.  Straus  &.  Co.,  incorporated 

r«Tx«, iiarn  i8lt 

New  York,  Chicago  and  San  Francisco,  U.  S.  A. 

43  Years  Without  Loss  To  Any  Investor 
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or  Mexican 

HYDRO  ELECTRIC  ISSUES 

Bought — Sold — Quoted 

R,  G.  HOERNER  &  CO. 


MONTREAL; 

,5 7 St.  Francois  Xavier SF 

Mam  01  iJ 


Investment 

flankers 


NEW  YORK: 
14  Wall  Street, 

Rector  4401 


imiECT  TKIVATE  WTBE.S 


Sto3ic.Fobipwg 

^  STOCKS  BONOS  GRAIN 

Second  Floor ,  Reford  Building 

DAY  AND  WELUNOTON  STREETS 

HAMILTON  TForOntO  KI  ICHEftiLH 

DRANTrOBO  Private  Wire  Svatem  OSHAVAA 

141  .Notre  Dame  Street,  West 
MONTREAL 
TELEPHONES:  MAIN  S-lb'-S 


KITCHENER 

OSHAVAA 


1'-  . . 

TORONI 

300  Bay  Street 

0  BOND  Ex 

LIMITED 

CHANGE 

TORONTO 

BRITISH 

COLUMBIA  MUNICIPALS 

WANTED 

BONDS  &  LISTED  STOCKS 

Bond  Department 

BOI’UHT  -  50U>  -  QUOTED 

LUted  Btocki  Dapt  H  1 

Phone  ragln  lAOu 

Phone  Elgin  «MT.  | 

TOE  FINANCIAL  TIMES,  MONTREAL.  MAY  22,  1925. 


Slnanrial  tSivm 


out  from  Ume  to  time  by  the  Brltleh  Government, 
whether  this  agrees  with  its  own  view  or  not. 

We  believe  that  this  disposition  towards  a  Canadian 
rraiff  Street  West,  j  decision  as  distinct  from  an  Imperial  one  determined  by 
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Canada,  Great  Britain  and  Europe 


suit,  or  shall  we  say  n  natural  penalty  for  a  series  of ' 
rather  ill-advised  international  complications.  Evidences  I 
of  a  tendency  on  the  part  of  the  majority  of  the  British  i 
•  'abinet  to  insist  upon  a  real  British  policy  that  shall 
not  1)6  over-ridden  by  political  exigencies  arising  from  I 
time  to  time  among  other  European  states,  even  those ; 
of  the  Allies,  will  be  received  in  Canada  with  a  distinct 
feeling  of  satisfaction.  For  a  conclusion  has  been 
reached  in  this  country  that  England  has  been  getting 
nowhere  under  the  old  policy,  but  has  been  tossed  about 
and  had  become  almost  submerged  in  the  European  con¬ 
fusion.  Opinion  in  Canada,  we  believe,  will  swing  back 
eagerly  to  one  of  entire  accord  with  the  British  foreign 
IMJlicy,  if  the  basic  comnionsense  of  English  public 
opinion  is  led  to  express  itself  freely  through  its  Cabinet 
in  future.. 

*  '  JJ)  *  V 

America  Ambassador’s  Blunt  Warning | 

The  frank  words  of  Mr.  Houghton  are  well  wortli 
re-producing  with  the  hope  that  they  will  exercise  a 
profound  influence,  not  only  on  France  and  on  Germany,  i 
but  on  the  group  of  smaller  European  nations  that  seem ! 
to  have  been  inclined  to  be  made  use  of  as  pawns  in  i 
the  game  that  cannot  much  longer  be  played  to  the  ad- ' 
vantage  even  of  the  players,  let  alone  the  destined  vie- ' 
tims.  That  portion  of  the  speech  of  the  American  Am-  I 


Growth  in  Trade,  Wealth  and  Purchasing  Power. 


Ae  the  days  pass  there  is  becoming  more  general  a ! deepest  attention  and  created  |  P  AN  ADA  stretches  from  theAtlan- 
,  ^  .  !  almost  a  sensation  in  international  politics,  was  as  fol-  i  lO  the  Pacific  seaboard — 

belief  that  the  election  of  General  von  Hlndcnburg  |  |  nearly  3.000  miles;  but  the  conquest 

as  President  of  Germanv  cannot  be  vieV’cd  as  a  reac- !  ^  ^  problem  which 

tinmi  v-  c)„n  II  u  j  ,  u!  .  ,1  ‘  "The  full  measure  of  .Cmoricaii  heipfiiine.ss  c:ati  be '  the  nianufficturer  and  distributor  can 

iionaij  step,  l  ndoubtedly  he  drew  lo  his  support  llie!  obiained  only  when  the  .\nierican  people  me.  assured , meet  With  complete  succe.as.  There 

niilifiristic  group  imbued  with  the  old  Prussian  spirit  '  destructive  methods  and  policies  has  are  64  Canadian  cities  from  Halifax 

■  oiiii..ti  iMii  f,iuui)  immieu  witn  me  oin  l  russian  spirit  .  passed  and  the  lime  for  peaceful  upbuildiiig  has  come.  .  Vancouvo,-  r  r,  cioe,'in 

of  domin.aiicy.  but  the  world  was  struck  at  the  time  with  j  Ln-  the  distXtion  StX  ‘  aT  e^^^ 

the  fact  that  the  agricultural  section  of  Germany  sup- j  rn7e-  fro^nrur^^.t^ic';’''.^/  ‘a’l^l^e  caLSrhe^  | 

ported  Hindenburg.  and  this  provided  the  Immediate  j  ’rrc'rhal"  An,c!:fci'’‘;vri'i’-' heTp  gcnl^r^u^s  ut^^os'r  54  cities  into  ml  trading  zones,  each 

tonic  to  the  shock  that  followed  his  selection.  j  '  ^n^rLi-tl  r'h'I?scVeHstW  ^nd^l'ch 

While  Great  Britain  has  refused  to  send  congrafula- 1 '  "  a''**  "ow  in  motion  must  inevitably  j  forming  a  iSlc^-fllySnct  m^^ 

lions  on  his  election,  this  need  not  bo  taken  to  imply!  '  j  One-Ewelfili  rnpiilat.inn,  One- 

Gambling  On  European  Currency  j  Quarter  Trade. 

IJ.NVKSTORS  .h,u,.  he  on  .hel,  .,.ln..  n  |  „  “i^Siorcr. 

I  specious  type  of  advertising  In  reference  to  Italian ;  one-fourth  as  much  trade 


Canada’s  Five  Natural  Market  Zones  From  East  to  West. 

POPULATION. 


any  tlieory  that  the  German  people  should  not  be  allowed  \ 
complete  control  in  tlie  choice  of  a  president,  but  was  | 
simply  due,  as  has  born  mentioned  in  cable  despatches,; 


Zone  1 

Zone  2 

Zone  3 

Zone  4 

Zone  5 

Estimat.  population 

1924.1,020,100 

2,480,000 

3,062,000 

2.099,000 

553,000 

Population  1921  census.  1.999.128 

2,361.999 

2.933.662 

1.956,082 

524.582 

P.  c.  of  population 

.  .  ..  11.499?- 

26.879?- 

33.38% 

22.309?. 

6.0% 

Rate  of  inc.  191 1  to 

1921  11.75% 

17% 

14% 

47.33% 

33% 

Total  immigration 

1924.  8,550 

19,979 

66.280 

46,081 

10,233 

Immigration  1901  to 

1920  163,466 

5.33,791 

913.334 

1.432.535 

38.497 

Rural  population... 

.  .  .  625.321 

1,938.630 

1.226.379 

1,252.604 

277,020 

Urban  population. 

. .  ..  364,097 

1,322.569 

1.707,283 

605,474 

247.563 

Per  cent,  rural..  . 

.  ..  62,749c 

43.97% 

41.819'c 

63:43% 

52.819'c 

Per  cent,  urban.. 

.  .  .  .  37.269?- 

56.03% 

58.199c 

36.559'c 

47.19% 

Persons  per  square 

mile  19.1 

3.42 

8  02 

2.7 

1.47 

Number  of  dwellings  .  .  191,863 

398,384 

639,552 

416.327 

123.003 

Number  of  towns 

ovpr 

lonn  population. 

.  .  .  .  59 

81 

143 

69 

25 

Number  with  over 

5,000 

population  . .  . . 

..  ..  17 

25 

41 

13 

7 

to  the  fact  that  Hinbcnbiirg  still  remained  on  the  list 


j  Government  bonds  that  is  appearing  in  a  number  of  Eighty  per  cent,  of  her  present  popii- 
nf  thncQ  1,  .1  *11  V,  J  r  j  ,  |  papei'S  at  the  present  time.  Some  of  the  claims  m.ade  lation  live  within  100  miles  of  the 

of  those  against  whom  the  Allies  had  preferred  serious  |.^  ,.„„noctinn  with  tha  nHv»rtiR,.nipnts  .-.re  such  ns  no  [  ^lorder.  expansion  must  be  north- 

I  ward  from  that  line.  Wo  aro  prone 


T 


charges  in  connection  with  the  War,  and  who  had  not  i  financial  house 
liecn  brouglit  to  trial  by  the  German  authork^e.  It  may 
be  taken  for  granted  that  the  charges  against  Hinden¬ 
burg  have  become  a  mere  formality  from  the  interna¬ 
tional  standpoint,  pretty  much  like  the  policy  that  played 
so  large  a  part  in  the  British  elections  of  1918,  whereby 
tile  German  emperor  himself  was  to  suffer  capittil  pun¬ 
ishment  as  the  arch-leader  in  the  War. 

¥  »  *  » 

Britain’s  Policy  of  Moderation 

I  HERE  will  renuiin  for  many  years  to  come  apprehen¬ 
sion  ol  a  miittaristlc  policy  on  the  part  of  the  Ger¬ 
man  leaders  and  a  seeking  for  revenge  for  their  defeat 
in  the  Mar.  At  the  same  time  the  Hindenburg  victory 
may  be  regarded  more  as  a  determination  on  the  part 
of  the  ma.ss  of  the  German  people  to  be  done  with  the 
Instability  that  had  marked  their  government  for  some 
time  past.  It  has  been  suggested  that  the  vote  was  a 
tangible  proof  of  the  stiffening  of  the  spirit  of  the  people 
as  a  whole  against  the  more  extreme  measures  that  the 
French  policy  sought  to  enforce. 

This  may  not  be  an  iinmixed  evil,  however.  Extreme 
measures  were  in  the  power  of  the  Allies  to  carry  out 
licfore  the  armistice  was  signed,  but  thereafter  became 
impossible  and  to  a  large  extent  inadvisable  in  any 
case.  Iho  German  election  result  probably  indicates 
Hiat  tlic  British  policy  that  sought  a  practical  settlement 
along  more  moderate  lines  is  the  only  one  that  could 
prove  successful,  and  tliat  the  enforcement  of  any  other 
could  only  result  in  a  rankling  spirit  of  revenge  and 
.serious  outbreaks  in  the  future. 

^  V  V 

General  Grant  and  von  Hindenburg 

An  interesting  opinion  on  this  subject  has  been  given 
liy  .Mr.  C.  E.  Mifclicll.  president  of  (he  National  City 
Rank  of  .New  York,  which  lias  unusually  wide  interna-: 
lional  connections.  Mr.  Mitchell  finds  a  parallel  in  the' 
election  of  General  Grant  to  the  presidency  of  the  United 
States  vvliicli  lie  says  “did  not  mean  that  the  North 
proposed  to  control  the  Soutli  by  force  of  arms."  He 
urges  tlie  conclusion  that  “the  election  of  von  Hinden¬ 
burg  does  not  mean  that  Germany  will  return  to  a  mili- 
tjiristic  st:itr,  nor  that  she  will  attempi  lo  work  out 
her  prolilems  through  monarchistic  control.s.  In  spite 
of  the  immediate  unfavorable  impression  created  here 
and  abroad,  we  believe  that  the  weight  of  .sober  opinion 
will  be  quite  completely  on  the  side  that  the  manner  in 
vvhidi  Germany  is  working  out  her  destinies  will  not  be 
iiffectoil  by  the  election.” 


in  connection  with  the  advertisements  arc  such  as  no 
we  feel,  should  make  on  its  own  re- J 
sponsibility,  and  if  this  sense  of  responsibility  is  lack- '  in  food  prodtiction,  but  her  future 
Ing  such  claims  should  not  be  permitted  to  be  made  lies  as  well  In  the  development  of 
under  the  statutes. 

A  purchaser  of  the  bonds  in  question  is  simply  gam¬ 
bling  on  a  movement  in  Italian  exchange.  The  Italian 
lira  may  come  hack  to  normal,  or  It  may  not.  So  far 
as  we  can  judge  the. feeling  in  banking  circles  is  that  it,  trade,  407  per  cent.;  field  crops,  400 
is  not  likely  to  come  back  to  normal,  and  that  the  French  per  cent.;  railway  traffic  ifcclpts, 
franc  is  in  much  the  same  position,  although  the  (Us¬ 


her  immense  mineral  wealth. 

^  Increases  in  20  Years. 

I  During  the  past  twenty  years  Fan- 
i  ada  has  shown  the  following  in- 
creasc-s:  Population,  65  per  cent 


5  per  cent.;  exports  of  wood,  wood 

.  .  .,  ,  r  ,  .J  .  1  1  „  .u  „  j„iproduct.s  and  paper,  almost  trebled; 

count  m  French  francs  Is  considerably  less  than  in 

Italifin  currency.  Yet  the  following  statement  appears  ;  pj-Qcj^jp^g^  over  1.300  per  cent.;  min- 
in  some  of  the  advertising  matter;  “The  Italian  Govern- 1 eral  production.  117  per  cent.;  value 
ment  5  per  cent,  bonds  will  unquestionably  come  back  ,  •titittiifactured  products  over  70.000 
.  1 ..  T-i )  .  .  _*  »  iPPf  cent.;  manufacturing  industries 

lo  normal.  This  statement,  we  maintain,  is  unwan  ant- 

ed,  and  no  firm  has  any  business  to  make  use  of  any 
such  promise  in  an  effort  to  induce  the  public  to  pur¬ 
chase  tliese  bonds. 


WEALTH  AND  INCOME. 


capital,  70  per  cent. 

In  September,  1924.  .Mr.  Roger 
Babson  said:  “I  am  more  optimistic 
regarding  (’anada  for  the  long  pull 
,  ,  .  _  .  than  t  am  regarding  the  U.  S.  A 

The  claim  that  is  being  made,  wc  submit,  is  on  a  par  j  (I'gnajja  jjjjs  the  greatest  wealth  of 
with  a  guarantee  of  profits  by  a  corporation  that  is  just;  raw  materials  in  the  world." 
starting  out  in  business,  and  has  just  as  much  a  right  In  the  21  years  ending  1923.  Can¬ 


to  the  investor  as  has  any  financial  house  to  guarantee  | 
the  return  of  Italian  or  any  other  highly  dcprcc 
European  currency  to  normal. 

Another  statement  that  strikes  us  as  not  in  accort 
with  the  facts  Is  this:  "It  Is  the  consensus  of  banking  ^ 
opinion  throughout  the  world  that  the  Italian  llr.a  will  | 
sell  above  10  cents  within  the  near  future.”  This  simply  ; 


to  more 
future.” 


than  double  their  money. 


’  1  J  .u  *  _ ij  owners  in  Canadian  cities  is  nearly 

a  responsibility  we  are  convinced  there  should  bo  ma- , 

chinery  of  law  to  put  an  end  to  such  methods  of  sales- ,  ^nd  of  tne  total  value  of  Canadian 


Thai  the  activities  of  Germany  in  the  main  are  being 
centered  on  tlie  restoration  of  healthy  economic  condi¬ 
tions  is  indicated  by  the  fact  that  in  the  fiscal  year  end¬ 
ing  March  31  last  there  was  a  surplus  of  revenues  over 
e.xpentlUurcs  of  658,000,000  gold  marks  or  $156,000,000. 

This  result  Is  suggestive  of  a  turning  towards  business 
rather  than  of  warlike  ambitions,  and  to  the  extent  that 
tlie  British  foreign  policy  is  insisting  on  a  recognition 
of  this  as  the  main  standpoint  of  the  German  people,  to 
this  extent  we  believe  it  is  bound  to  w  in  out,  and  estab- 
lisli  a  firm  basis  for  getting  Europe  "on  her  feet”  once 
more. 

*  *  *  * 

Hardening  of  Canadian  Opinion 

WHILE  we  feel  that  the  United  States  has  gone  to  an 
extreme  in  its  attitude  of  aloofness  in  regard  to 
European  troubles,  there  will  be  a  disposition  to  applaud 
the  blunt  remarks  of  Ambassador  Houghton  in  London, 
in  which  he  took  advantage  of  his  first  official  speech 
to  warn  the  nations  of  Europe  that  the  United  States 
was  tired  of  "destructive  methods  and  policies.”  and  was 
determined  that  in  future  help  would  be  dependent  on  a 
movement  towards  “peaceful  upbuilding.” 

This  policy  would  seem  to  accord  with  the  growing 
determination  of  the  British  people  not  to  follow  idly 
and  helplessly  after  embittered  and  extreme  attitudes  of 
France  and  of  Germany  to  each  other,  but  to  adopt  a 
more  determined  national  standpoint. 

Canadians  have  always  been  disposed  to  feel  a  w'arm 
sympathy  for  the  national  fear  of  F'rance  of  German 
aggression  and  her  demand  for  ample  guarantees,  but 
this  sympathy  has  not  in  the  main  been  extended  to  the 
more  forceful  policy  that  found  its  outlet  in  the  Ruhr 
fiasco.  Rightly  or  wrongly,  too,  public  opinion  in  Can¬ 
ada  seems  to  be  hardening  somewhat  against  a  passive 
acceptance  of  this  country’s  obligation  to  follow  blindly 
in  the  wrake  of  any  foreign  policy  that  may  be  carried 


bonds  68  per  cent,  are  held  in  the 
Dominion. 

Per  Capita  fonsnmption. 

In  per  capita  consumption  there 
are  marked  differences  between 
States  in 


nianship. 

One  readily  recalls  the  fact  that  this  same  firm  made 
claims  in  regard  to  the  German  mark  that  afterwards 
proved  lo  be  unwarranted,  offering  bonds  on  a  basis  of  a 
mark  that  had  depreciated  only  to  a  comparatively  alight  *  Canada  and  the  United 
extent  and  making  as  confident  claims  for  its  future, !  some  respects,  such  as  ; 
relatively,  as  when  the  same  mark  had  depreciated  to  j 
one-millionth  part  or  more  of  the  level  it  held  at  the  I 
time  the  earlier  claims  were  made  and  the  earlier  bonds  |  coffee 
offered. 


Canada 

Lbs. 

4Va 


2214 
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Fire,  Not  Export,  the  Greatest  Evil 

IN  a  letter  published  elsewhere  in  this  Issue  Mr.  F’rank 
.1.  D.  Barnjum  returns  to  his  demand  for  an  embargo ! 
on  the  export  of  Canadian  puipwood  by  a  suggestion 
arising  out  of  the  statement  that  impending  develop¬ 
ments  will  call  for  an  additional  output  of  newsprint  in 
Canada  of  3.000  tons  dally,  which  in  turn  would  increase 
the  consumption  of  puipwood  by  about  1,350,000  cords 
a  year.  On  this  basis  Mr.  Barnjum  urges  that  there  be 
put  into  force  an  immediate  and  complete  embargo  upon 
puipwood  exports,  and  that  cutting  on  Crown  lands  be 
restricted  to  fifty  per  cent,  of  the  present  volume. 

The  figures  quoted  appear  to  us  to  be  very  far  beyond 
the  actual  plans  under  contemplation  and.  as  before, 
we  arc  unable  to  agree  with  Mr.  Barn.ium  that  an  em¬ 
bargo  on  the  export  of  puipwood  at  the  present  time  is 
advisable  in  the  national  interest.  Moreover,  a  restric-  j 
tlon  on  the  cutting  of  puipwood  from  Crown  lands  to  | 
fifty  per  cent,  of  the  present  average  would  force  a  I 
good  many  Canadian  newsprint  mills  to  restrict  their  j 
present  production  in  the  face  of  a  very  strong  demand : 
still  existing  for  this  output.  Such  a  law  would  be  i 


II.S.A 
l*bB. 

I 
13 

Butter .  17 

Butcher.s’  meat . .142 

The  following  are  other  consump¬ 
tion  comparisons,  all  on  a  per  capita 
basis  : — 

II.S.A.  Gt.  Brit.  Canada 
.  17  lbs.  12  lbs.  27.45  lbs. 
Sugar  .  ..139  lbs.  80  lbs.  102  lbs. 
Milk,  fresh.  53  gals.  14  gals.  70  gals. 


Extracts  from  an  attractive  book¬ 
let  published  by  Canadian  Dally 
Newspapers  Association,  Inc.,  in  con¬ 
nection  with  an  advertising  cam¬ 
paign. 


Per  rent,  of  wealth  . .  . .  5.16% 

25.0% 

33.1% 

27.2% 

8.3%  1 

Per  capital  wealth  .  .  . .  $  1,150 

$  2,450 

$  2.510 

$  3,256 

$  3.330 

Number  of  income-tax  pay¬ 
ers  .  13,886 

44,592 

103.900 

54.962 

22,199  ' 

P,  c.  of  total  income  pay¬ 
ers  .  5.75 

18.5 

43.3 

22.95 

9.93  ' 

.«1,900  to  $2,000  .  7,263 

21,506 

53,953 

32.000 

12.970 

$2,009  to  $6,900  .  5.665 

17,993 

42,062 

20,648 

8.232 

86.000  to  .$10,009  .  684 

2,869 

4,459 

1.594 

633  ' 

$19,009  10  $20,000  .  262 

1,530 

2,060 

.  519 

289 

$20,000  to  $30,009  .  35 

358 

494 

no 

50  1 

‘■■,'50, 000  and  over .  17 

376 

362 

71 

25  1 

■Number  of  corporations 

1  aviiig  income  tax  . .  412 

1,319 

2,356 

937 

485 

Amount  paid  in  Provin¬ 
cial  taxes  1$,000  omitted)  2.964 

7,008 

17,004 

12.460 

7,905 

Municipal  taxes  (1,000 
omitted) .  8.401 

41,375 

58.453 

53.600 

14,458 

TRANSPORTATION. 

Miles  of  railway  track  .  .  2,662  4,979  11,057 

14.603 

4,247 

Street  car  mileage  and 
number  of  systems..  .  192  (7) 

482  (9) 

1.162  (35) 

410  (11) 

372  (2) 

Passenger  ears.  1923  ..  33.945 

.59,998 

245,815 

139,760 

33.500 

Motor  fnieks.  1923  ..  ..  5,728 

9,335 

31,046 

6.777 

8.400 

DISTANCES  IN  CANADA  (Miles) 


Van- 


1  ada’s  trado  inerea.sed  from  .$405,000,- 

Sydney 

Montreal 

Toronto 

Winnipeg 

rouvpi 

j  OOO  to  $1,700,000,000.  As  a  percapi- 

Halifax  to .  288 

706 

1.040 

2,029 

3.491 

itn  exporter  the  Dominion  lia.s  passed 

Toronto  to  .  1,246 

334 

1,232 

2,698 

both  Great  Britain  and  the  United 

Vancouver  to  .  3,494 

2.832 

2,698 

1,465 

.... 

IVr  rapttai  Exports. 

AGRICULTURE. 

1902  1912  1923 

Zone  1 

Zone  2 

Zone  3 

Zone  4 

Zone  5 

Canada  ....  $.35.43  $39.40  $101.84 

Number  of  occupied  farms 

U.  S.  A . $17.11  .$22.7.5  $  35.50 

(1921  census) .  97,788 

137.689 

198,053 

255.657 

21,973 

In  spite  of  the  great  drain  caused 

Agric.  wealth  per  farm 

bv  the  war,  Canada’s  bank  resources 

1921 . .$4,305 

$9,500 

$10,600 

$13,800 

$9,950 

eqtial  $320  per  head  of  population. 

Average  production  per 

or  $36  more  than  the  national  debt. 

farm.  1921 . $1,619 

$2,290 

$  2,395 

$  1,783 

$2,614 

Perhaps  no  two  factors  are  more 

Value  per  acre .  $26 

$57 

$67 

$25 

$103 

indicative  of  the  Canadians’  confi- 

A'alue  of  field  crops.  1924, 

dence  in  the  future  of  their  country 

in  millions  of  $ .  46 

139 

253 

496 

15 

than  their  investments  in  homes  and 

1'alue  In  1923,  in  millions 

bonds.  The  percentage  of  home- 

of  $ .  52 

133 

221 

415 

19 

COAL  AND  WATER  POWER. 


Water  power  fH.P.)  de 
veloped,  1923  (OOO's  omit¬ 
ted)  . 

Undeveloped  water  pow-er 
in  millions  of  H.  P., 

1924 . 

IVater  power  Installations 
per  1,000  of  population 


] 

1,600 

1,600 

250 

400  1 

6 

414 

1 

3V4 

1 

230 

457 

477 

304 

612  i 

PRODUCTION  AND  CONSUMPTION. 


Zone  1 

Zone  2 

Zone  .3 

Zone  4 

Aggregate  net  production 

in  millions  of  $ .  325 

5121/^ 

1,400 

762 ‘,4 

Mineral  production.  1923, 
per  cent,  of  total  — 
$214.020.000 .  5.3 

93 

37,4 

16.8 

Value  of  building  con¬ 
tracts,  1924,  in  millions 
of  $ .  8,9 

89.5 

136 

19 

Value  in  1923 .  9 

102.5 

156 

23 

Manufacturing  :  — 

Number  of  establish¬ 
ments  .  ' .  3,968 

10,762 

18.093 

6.116 

Number  of  employees. . .  32,045 

159,698 

258.345 

38.291 

Gross  value  products. 

$, OOO's  omitted . 147,964 

784,753 

i.411.276 

240,434 

Zone  5 


21.8 


2,484 

28,762 


163,495 


TO-DAY 

If  you  are  inclined  to 
put  off  the  making  of 
your  will  until  you  can 
“get  around  to  it,”  read 
our  booklet  entitled 
“Safeguarding  Your 
Family’s  Future.” 

A  Copy  will  be  mailed 
you  on  request. 

APPOINT  AS  YOUR  EXECUTOR 

Crovm  Trust 
Company 

ST.  JAMBS  tr.  MOMTOBAL 


Canadian  Bank  Note 
Company,  Limited 

Engravers  and  Printers 


Bank  \otes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Hcid  Office  cni  "'or')'.: 

:2i  WEllINGTOX  STREET 
OTT.4WA 

Branch  Office*: 

Montreal — St.  .Inin-* 
Toronto— 1604  Itoynl  Bnnk  IIIUk 


NATIONAL 

CEMENT 

COMPANY 

7^c  First  Mortgage 
Bonds 

«  ★  fr 

Denominations: 

$100,  $500  and  $1,009 

Interest  May  1st 
and  November  1st 

★  ★ 

Bonus  in  Common 
Stock 


Inside  Stories  of  the  Street 


Write  for  -ovr  ten  reasons  for 

RECOMMENDING  THIS  INVESTMENT' 

CREDIT-C  ANADA 

Inveslment  Hankers 
ESTABLISHED  lOl'l 

120  St.  James  St.,  Montreal 


A  group  of  local  traders  were  dis¬ 
cussing  the  habit  of  the  average 
buyers  of  securities  look- 
LOOKING  ing  far  afield.  Instead  of 
AFIELD  buying  something  right  at 
home.  The  discussion 
took  a  turn  as  applied  to  Montreal 
Power,  and  a  number  of  other  public 
almost  unparalleled  as  an  arbitrary  measure  interfer-  utility  projects  in  outside  centres, 
ing  directly  and  seriously  with  present  existing  rights  For  the  past  couple  of  years  a 
of  private  corporations.  1  ereat  many  traders  have  purposely 


the  practice  that  every  time  they  |  line  which  formerly  was  only  one  of 

have  an  increase  in  their  surplus  1  many  handled  by  the  general  store, 
earnings  they  bought  a  little  more  or !  With  the  change  that  has  come  in 
the  stock.  i  selling  methods  the  new  organization 

^  has  been  able  to  turnover  three  or 
,  ,,  .  *  I  ttw'  amount  of  business 

It  is  a  gener-al  y  accepted  feeling  |  that  was  formerly  done  hv  the  gen- 
around  the  local  Street  that  one  |  p^al  merchant 
hears  more  about  one 

BUSINESS  business  that  Is  not  do-  ’  ' 

IS  SPOTTY  ing  well  than  about  five  i  "Holly."  the 


When  Mr.  Barnjum  refers  to  the  terrible  wastage  that 
is  resulting  from  forest  fires,  he  gets  on  more  logical 
ground.  In  the  clamor  that  has  arisen  over  the  export 
of  puipwood  there  has  unfortunately  been  a  tendency  to 
overlook  the  infinitely  more  desj^uctive  ravages  of 
forest  fires.  If  some  of  the  energy  and  the  education 
of  the  public  now  being  expended  upon  the  embargo 
question  were  concentrated  upon  methods  to  diminish 
the  destructiveness  of  fire,  the  cause  of  conservation  of 
our  puipwood  resources  would  be  infinitely  better 
served.  F'or  the  6,909,990  acres  or  so  that  were  burned 
over  In  the  Province  of  Quebec  during  1923  held  pulp- 
wood  enough  not  only  to  cover  the  present  average 
export  but  the  domestic  consumption  of  puipwood  for 
many  years  to  come. 

We  are  neglecting  the  greatest  danger  to  our  puipwood 
resources  when  we  fail  to  place  the  main  stress  on 
lessening  the  destructive  Influence  of  fire. 


nickname  ustially 

or  six  which  may  be  i  given  to  Hollinger  Consolidated  Gold 
doing  very  nicely.  This  is  the  conclu- 1  Mines  stock,  is 


avoided  Montreal  Power,  feeling  that 
it  had  already  done  so  well  that  its 
chances  of  going  on  doing  so  were 
made  that  much  smaller.  At  the 

same  time  they  looked  around  for .  , 

something  else  to  take  Its  place,  and  I  whereas  a  number  of  the  older  firms  ^  to  the  fact  that  quite  a  number  of 


Sion  that  many  people  have  come  to;  -VN  IRISH  STOf'K  sometimes  refer - 
recently  and  a  sttidy  of  the  situation  ;  red  to  on  the  lo¬ 

in  general  in  the  country  shows  that  |  cal  Street  as  the  Irish  stock,  owing 


decided  Brazilian  Traction  was  the 
most  promising  one.  In  the  mean¬ 
time  Power  went  on  its  way,  finding 
a  new  high  level  every  month  or  so, 
while  profits  have  been  harder  to 
make  In  Brazilian,  and  about  the 
most  consolation  the  average  man 
has  been  able  to  get  out  of  the  latter 
is  that  it  has  not  been  very  expen¬ 
sive  to  carry. 

An  interesting  development  is  the 
fact  that  some  of  the  largest  holder.s 
of  Power  were  among  those  who 
were  buyers  of  Brazilian.  The  real 
money  has  been  made  out  of  Power 
principally  by  people  who  have  been 


are  having  a  pretty  hard  time,  nu-  j  Irish  people  ha\-e  made  a  consider 
merous  new  enterprises  which  have  i  able  killing  out  of  it.  They  got  into 
sprung  up  during  the  past  few  years  ^  it  when  the  stock  was  put  out  around 
are  giving  good  accounts  of  them-  j  $3.69  a  share  and  have  not  only  stay-  , 
selves.  ed  with  their  original  holdings,  but  ! 

The  principal  reason  for  the  dlf-  added  considerably  to  them  by 

ference  is  said  to  he  the  more  effl-  purchases  made  at  different  levels  ^ 
cient  methods  of  merchandizing  de- 1  The  original  group  in  the  stock  j 
veloped  by  the  newer  business.  In  j  comprised  members  of  the  McMartin 
this  connection  it  is  felt  that  a  niim- :  and  Timmins  families,  all  of  whom 


McDonagli  Somers  S  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


ber  of  the  older  concerns  may  find 
it  necessary  before  many  years  pass 
to  change  their  old  and  what  may  be 
regarded  as  somewhat  antiquated 
methods.  In  some  instances  it  is 
pointed  out  that  new  interests  have 


holders  for  many  years,  who  follow  |  come  in  and  specialized  in  a  certain 


had  a  number  of  friends  among  the 
Irish  boys.  It  was  in  this  way  that 
most  of  the  latter  acquired  the  in¬ 
formation  which  led  them  to  become 
holders  of  the'  stock  and  to  build  up 
a  number  of  neat  little  fortunes  for 
themselves. 


The  Financial  Times  is  printed  and 
ptibli.shed  at  3.13  Craig  Street  (Vest. 
Montreal,  by  The  Montreal  Financial 
Times  Publishing  Company,  limit¬ 
ed,  Montrea!.  General  Manager, 
David  Burnside. 


1 


THE  FINANCIAL  TiiViEi,  MONTREAL.  MAY  2E,  1925. 

APPOINT  US  YOUR  agentIPEACOCK  TELLS  ^  ^  /7-r^  ^ 

T - r''  OF  PROGRESS  OF  ^ 

These  who  have  had  placed  upon  them  ^ 

the  responsibilities  of  DnDl*Ll  OklA  J'l'nest  Pitt  of  the  real  estate  [  Montreal  Amateur  Athletic  As- 

IjUIiI.PI  IIMU  I -I  I  tirni  of  Ernest  Pitt  &  (  ompany.  soctatlon  held  on  Monday  of  thts 

FVFri 'TORmnPS  or  TRItITPFSHTPS  !  in  ww  W  was  this  week  elected  president  week.  I.t.-Folnnel  Herhert  Mol- 


These  who  have  had  placed  upon  them 
the  responsibilities  of 

EXECUTORSHIPS  or  TRUSTEESHIPS 

and  find  the  burdens  connected  therewith 

greater  than  they  care  to  undertake - 

- Mill  do  well  to  place  their  responsibi¬ 
lities  with  the  Montreal  Trust  Company 
by  appointing  the  Company  their  agent. 


Montreal  Trust  Company 


Holds  Belief  That  Future  is 
Opening  Up  Satisfactorily  — 
Reduction  of  Debt  and  Eco- ' 
nomies  of  Operation  Big  Fac-! 
tors — Building  Up  Reserves — ! 
Two  New  Subsidiaries — Try-| 
ing  Year  But  Satisfactory.  i 


11  PLACE  D'ARMES 
MONTREAL 


1  X  1  X  I  (From  fbe  Toronto  Bureau  of  The 

SIR  HERBERT  s.  HOLT.  Premiirnt.  1 1  PLACE  D’ARMES  Financial  Times.) 

A  J  BROWN.  K.C.,  Viee-rrei./(if«(  nx  i.  x-vj  _ 

F  G  DONALDSON,  (.rtn^ful  ^iannQrf.  MONTREAL  Toronto.-Mr.  E.  R.  Peacock,  who 

occupied  the  chair  at  the  annual  ineet- 

-  ,  ins  of  the  Barcelona  Traction,  I.isht  &  • 

_  ^  Company,  held  here  this  week,  ' 

Story  of  Dominion  Canners 

ft  ■  .1  n  ■  ■  1  as  its  problems  and  outlook. 

WD  to  tll0  Jr  r0S011t  V^OtltrOl  before  the  meeting 

_ '  "'ith  feelings  of  mild  optimism  re- 

Change  of  Hands,  Not  a  Fight— Dissatisfaction  of  Shareholders !  Sr?d  h”**  ' 

Capitalized — No  Hard  Feelings — Company  Has  Grown  From  ;  in  the  company’s  debt,  .fiving^ figures 
Small  Company  in  1903  to  Over  100  Plants  —  Dominion  |  in  show-  that  the  net  amount  cut  off' 
Canners  Assets.  '  "  $22,0f>4,00n.  While  the  gross  i 

_ _  I  amount  cut  off  the  old  debt  was  $37,- 1 

(From  the  Toronto  BiireHii  of  The  i  main  the  same,  the  new  group  ex- !  fed  oTer'^iuS  no(roor*^^^AT*1r  res^ 

Umiiiciiil  Tiiuev.)  pre.ssing  themselves  as  more  than  !  annual  charges  have  been  reduced  hy  ' 

Tornnio.— The  Star  publishes  the  Kn'if’fied  with  the  manner  in  which 'nearly  $] ,49.'5.000.  Furthermore,  the 
followine  aiTii  le;  Fiction  writers  nl- !  hffair.s  of  the  operating  company  ;  disappearance  of  income  bonds'serv- 
wa>s  have  made  a  favorite  theme  of  a  ,  i'le  being  handled.  t„  reduce  additional  prospective 

light  lor  control  of  a  vompaiij  but  j  Canadinn  f  anners.  annual  charges.  The  fact  that  In- i 

anyone  who  riouht.s  •‘truth  is  .strang-  '  .  „  .  debtedness  In  sterling  had  been  re- 

er  than  fietion.  "  only  ha.s  to  turn  <'is  '  anadian  (,  aimers  Is  con-  |  duced  and  that  payable  In  pesetas 

to  the  results  of  the  annua!  meeting  ' actual  change  h.as  taken  heen  increased  was  favorable. 


Story  of  Dominion  Canners  ' 
Up  to  the  Present  Control 

Change  of  Hands,  Not  a  Fight — Dissatisfaction  of  Shareholders 


Emest  Pitt  of  the  real  estate 
firm  of  Ernest  Pitt  &  Company, 
was  this  week  elected  president 
of  the  .Montreal  Reform  Club. 

Brlg.-Geiieral  Herbert  1.  »ii- 
ton,  C.B.,  ('.I.E.,  of  London.  Eng., 
a  brother  of  the  Sir  Augustus 
Nanton,  is  visiting  Winnipeg. 

George  Henderson,  comptrol¬ 
ler  of  Wayagamack  Puln  and 
Paper  Company.  Limited,  left 
for  England  at  the  end  of  last 
week  in  the  interest  of  his  com¬ 
pany’s  business. 

Herrnle  Bnrre,  Canadian  Trade 
Commissioner  in  Paris,  will  ar¬ 
rive  at  Montreal,  this  month, 
with  a  view  of  undertaking  a  tour 
in  the  Interests  of  Canadian  trade 
to  France. 

.Sir  George  Fttster  this  week  at 
Fredericton.  N.B..  unveiled  a 
memorial  tablet  to  the  students 
of  the  University  of  New  Bruns¬ 
wick  who  gave  their  lives  in  the 
Great  War. 

H.  M.  rhisholm.  of  Hector 
Chisholm  &  Co.,  was  elected  a 
member  of  the  Toronto  Standard 
Exchange  this  week.  Mr.  Chis¬ 
holm  is  a  son  of  Colonel  Chis¬ 
holm  of  the  well  known  firm  of 
Osier  and  Hammand. 

At  the  annual  meeting  of  the 


.Montreal  .Amateur  Athletic  As¬ 
sociation  held  on  Monday  of  this 
week.  I.t.-Polnnel  Herbert  Mol- 
son,  C..M.G.,  was  elected 

by  acclamation  honorary  presi¬ 
dent  of  the  Association. 

.1.  R.  Colby,  vice-president  and 
general  manager  of  Canadian 
Carbonate,  Limited,  was  in  New 
York  this  week  in  connection 
with  the  installation  of  the  new 
Backhaus  process  for  producing 
carbonic  acid  at  the  company’s 
plant  in  Montteal. 

Senator  F.  L.  Belqtie,  first  vice- 
president  of  La  Banque  Cana- 
dlenne  Nationale.  was  appointed 
a  privy  councillor  this  week  by 
the  Governor -General.  This 
honor  came  to  Senator  Betque  on 
the  eve  of  his  80th  birthday, 
which  fell  on  May  20th. 

At  a  meeting  of  the  board  of 
directors  of  the  Dominion  Bank, 
held  this  week,  the  vlc«-presi- 
dent.  Albert  W.  Aiist1n,was  elect¬ 
ed  president  to  succeed  the  late 
Sir  Augustus  M.  Nanton,  who 
died  recently.  C.  .4.  Bogert,  the 
general  manager,  was  elected 
vice-president  and  a  member  of 
the  hoard  to  succeed  Mr.  Austin, 
but  still  continuing  as  general 
manager  'of  the  bsnk.  f.  S, 
Blackwell,  director,  was  appoint¬ 
ed  chairman  of  the  hoard. 


light  for  control  of  a  lompany  but  j 
anyone  who  doubts  ’’truth  is  strans-  ' 
er  tlian  fiction."  only  ha.s  to  turn  ^ 
to  the  results  of  the  annua!  meeting  ' 


of  Dominion  t.anners.  i.imited.  In  Ph'ce  or  is  any  contemplated,  with  hecau.se  the  company  earned  its 


Hollinger’s  Remarkable  Progress. 


Hamilton  last  Wrdnc.sriay.  the  pn.sslble  exception  of  one  or  two  pesetas  and  the  adverse 

To  say  that  there  has  been  a  fight  additions  to  their  hoard.  The  com-  rate  of  exrhanges  sa\ed  the  compauv 
for  control  is  hardly  correct.  The  old  j  l'‘<t>.''  a  eaunery  probably  has  no  considerable  monev. 

regime  had  adopted  a  policy  of  eon- !  PQ'tal  on  the  continent.  It  Is  self  con-  ; 

linually  ploughing  hack  earnings  jp- j  Ltined.  liuving  its  own  factories  for  Kiillmng  ip  Reserves.  1924 

to  the  business  to  the  detriment  of  |^be  manufacturing  of  tins,  cases  and  ■  In  connection  with  reserves,  the  i  1923 
the  common  stoekholder.  From  an  '  essential  supplies.  A  large  mar-  management  had  been  doing  their  1922 
operating  standpoint  this  polie.v  v.  a.s  ;  hiis  been  developed  for  the  com- |  best  to  build  these  up.  The  amount  1921 
verv  .surces.sfUi  as  is  instanced  hv  i  pany  s  products,  both  here  and  of  funds  in  hand  had  increased  by  1920 
the  grow  th  of  Dominion  ( "aimers  •  af^ffiad  and  the  future  looks  exceed- ,  over  $2,000,000  in  the  past  year,  the  1919 
from  a  number  of  small  Independent  '  ’op*.'  biiglit.  ,  total  In  cash  and  readily  realizable  -^929 

canners  in  1903  to  a  company  having  ■  1'  't*  'he  intention  of  the  new  in- '  British  securities  now  being  in  ex-.-igj; 

close  to  lOO  plants  in  operation  to-  j  'o'  e.sts  to  liquidate  Dominion  Cim-  oosR  of  $5,300,000.  This  included  net  | 
day  and  h.aving  fixed  assets,  jilanfs.  I  Limited,  and  their  experience  working  capital,  which  had  to  be  sub- i 

equipment,  etc.,  valued  at  over  $10.-j  'o  financial  affairs  will  come  in  han- |  etantlal.  to  meet  various  contingen- 

ono  000,  h-'  i"  'his  proces.s.  There  are  stilU  ol<*s.  The  Income,  as  shown  In  the  ,024 


considerable  money. 

Riiilcfing  I'p  Reserves. 

In  connection  with  reserves,  the  i  1993 
management  had  been  doing  their  j  1922 
best  to  build  these  up.  The  amount  i921 


t.ol  the  Support. 


tiers,  I.imited,  and  their  experience  w-orking  capital,  which  had  to  be  sub- ! 
in  financial  affairs  will  come  in  han-  |  Rtantlal.  to  meet  various  contingen¬ 
tly  in  this  proces.s.  There  are  still  :  ol<*s.  The  Income,  as  shown  In  the  J924 
a  few  technical  points  to  he  straight-  i  annual  report,  was  after  allowances  inoo’ 


On  the  other  hand  the  neglect  of  .  aroomplislied. 
the  enminon  sharehiildeis,  by  thei 

building  up  of  the  business  with  !  Technical  Points, 

r.ui  plus  earnings  and  not  paying  any  j  jj,,,  p,.pfprred  shares  of  Dominion 
fiividends,  left  tin*  company  with  a  ,  (  participating  In  dlvl- 

large  numher  of  di.ssatisfied  .stock-  :  dpuds  paid  over  7  per  cent,  on  the 


were  making  it  a  point  to  look  after 
the  interest  of  these  stockholders 
lliat  they  were  given  the  support 
necessary  to  elect  them  to  the  con¬ 
trol  of  the  romiiany’s  affairs? 

("onipnnj's  HNtory. 

.A  brief  history  of  Dominion  ("an- 
ners  will  probat'l.v  lead  to  a  better 
understanding  of  the  siiu.ation.  Back 
in  I9i"*3  a  number  of  independent 


e\enl  of  liquidation.  The  common 
shareholders  elaini  it  would  be  un- 


per  cent.,  and  which  experts  agree  Is 
I  more  than  adequate. 

Two  New  Companies. 


holding  or  financing  company  to  act 


fair  for  the  preferred  shareholders  financial  agent  for  the  other  new  , 
to  partieip.ate  in  all  over  par  paid  ,0  !  "'^’^ber.  the  Energla  Electrica  de '  a- 
stockholders,  as  they  had  rereived  8e\eral  other  of  the  "P'l-lU, 


upward.*-  of  $l,nno.000  in  dividends  »unsu 

w  hile  they  themselves  had  received  !  f.  company^ 
no  relum  on  their  investment  since  I ,  /'.***’  ** 

?\iarcb,  1924  the  money  that  should  ' 


French  capitalists,  had  been  Barce- , 
Iona’s  chief  rival,  having  about  one-  1319. 


been  p.iid  to  them  being  used  '  generating  capacity  of  the  j 

for  the  building  up  of  the  luislness.  ompanj^  All  this  company  a  * 

their  rliiitu  therefore  tb:,t  m  !  Stock  wa-s  purchased  and  i.ew  fiimne- ' 


..V.  ...  . . '.“  It  is  their  claim  therefore  that  ir,  '  “  “'S  pm  v.iaseu  anu  i,e  w  i  miuie- 

companies  were  consolidated  under*  voluntarv  lioiiiriatlon  it  1'”^  I'®’"*  Energia 

tiie  name  of  Canadian  Canners.  Turn- '  ”  I-  ■  ‘  ‘'[''"''‘'•tmn  it  j-ppptrira  and  In  part  hv  the  Barce- 

ited.  This  company  carried  on  until  Ebro  companies 

Ki’ii  M  a..,,  riofiinion  l••.nnorc  I  ini  ' sharc  equally  with  the  common  n>ni|rtiiie.^ 

l.t.o.  wnen  Dominion  tanners,  Lim- ,  f.o,„,v,|,,pp  pas  l.een  fornud  to  The  management  have  the  harmon- 

iieii.  was  formed  to  take  over  'ho  j  f  i.  V  'nnU  o  iz'fR  of  the  two  .a.ssoelated  enter- 

nrsots  and  bu.sinoss  of  <  anadian  wtii  iw.  under  \^ay.  workinx  for  a 

d“mX,f"Anners"^  u!  U-rthH  '  L>«>^ini<ln  smalgamatlon.  This 

n  st  vn  hv  1^'^',!’!  i  ' 'aniier.s  finally  WO, ind-iip.  wil  take  m,mths.  as  the  french 


iieii.  was  formed  to  take  over  IhOj 
assets  and  business  of  t  nnadian  ' 
(  anners  and  a  munher  of  other  in-; 
dependent  cannerie.s.  In  1923  this  | 
proces.s  was  repealed  by  the  pro- 
le.'-s  111  a  now  Canadian  Canners 
Limited,  composed  of  Dominion  Cau- 
.  .  ivuil  3,">  otlier  indcitenu- 

Two  (  onipaiiies. 

For  their  fixed  assets  Dominion 
Canners  receivi'd  apjiroximately  T.'i  , 
jier  cent,  of  the  cajiital  shares  of  ! 
Canadian  (  , 'liners  and  for  their 
liipii'l  assets,  cash,  reeeivaliles.  and  j 
inventories,  they  received  eash  whirh  ; 
they  in  turn  loaned  back  to  <  "anadian  [ 
(  anners  for  w  orking  capital  This  | 


KO’.IIMOV  (  \NM  RS  \SM,TS. 


will  take  months,  .ns  the  Frencli 
meilinds  of  financing  had  been  quite 
different  from  that  of  Barcelona  Co., 
the  latter  eomiiany  believing  In  low 
capit.nllzation.  The  works  of  the 


1924.  . 

(rontJniied  from  Page  1) 

(  ash  and 

Surp.  for  year  Total  surp.  Inveatment.s 
.  .  $1,907,037  $7,676,851  $4,720,626  2 

Property 

8.657.609 

Capital. 

$24,600,000 

1923.  . 

..(d)  241.110 

5,663.505 

4,886.582  2 

4.395,249 

24,600.000 

1922.  . 

..  2.027,340 

6,909,469 

6.6.54.719  2 

4.178.249 

24.600,000 

1921.  . 

..  936,026 

3.960,779 

5,421.210  2 

2.550.469 

24.600.000 

1920.  . 

..  1,132.366 

3.131.852 

4.646.894  2 

2.690,246 

24.600.000 

1919.  . 

1.232.109 

2.670.578 

3,086,520  2 

3,491.702 

24.600,000 

1918.  . 

..  1,363,414 

2.071,288 

1.813.148  2 

3.992,031 

24.600,000 

j1917.  . 

087,415 

712.824 

300,040  24,243.246 

24,600,000 

1 

1 

Total  Assets 

("urr.  Assets.  Curr.  Liabs 

Net  Net  Tang. 

Work.  Cap.  Assets. 

jl924.  . 

..  $35,161,257 

$6,394,762 

$2,944,405  $3,450,357 

$32,216,851 

1923.  , 

30.984.491 

6,589.242 

720.986 

5.868.266 

30,263.605 

1922.  . 

..  32.114,229 

7.935,980 

716.009 

7.219.971 

30.509,470 

1921.  . 

..  29.146.629 

6.596.060 

.586,750 

6,010,310 

28,560,779 

11920.  . 

..  28,179,635 

5.489.389 

447.783 

5.041,606 

27,731.852 

'1919. 

..  27.644.392 

4,1.52,689 

373.816 

3.778,873 

27,270.677 

191R.  , 

..  26.821.751 

2.663,534 

1.50.464 

2.403,070 

26,671.287 

|1917.  . 

..  25,556.600 

1.037.169 

243,877 

793,292 

25.312,724 

1 

1 

'1924..  . 

Ore  Milled  Aver.  \'i 
Tons  per  Ton 

.  1.659,47.5  $8.39 

1, 

Gross  Value. 
$13,925,812 

Ratio 
Oper.  Exp. 
to  Prodiir. 
55.1 

Ratio  Net 
to  Gross 
36.5 

11923..  , 

....  1,366.3.52 

$7.93 

$10,841,106 

63.6 

26,8 

1922..  . 

....  1.471.381 

8. ,53 

12.726.6.50 

51,7 

40.8 

1921..  , 

....  1.072,493 

9.67 

10.367,901 

,50.6 

40.1 

1920..  . 

....  650.205 

9.93 

6.466,623 

45  3 

40  7 

1919..  . 

..  ..  711.882 

9  73 

6,924.214 

48  0 

41.8 

1918.  .  . 

....  578.755 

10.2; 

.5.924,599 

»  49.7 

43.9 

1917..  . 

....  508.139 

8.67 

4,373.636 

53.1 

40.6 

1924,  .  . 

Hatlo  Ratio 

Ratio  ("urr.  Work.  t  ap.  ("ash  and 

Assets  to  to  Total  Invest  to  Book.  Va 
Tot.  Assets.  Assets.  Capital,  of  Stork 
....  18.2  9.8  19  2  $6.55 

Earn,  on 

1  ''apltal 
Stork. 
$1.04 

Paid  on 
Capita! 
Stork 

$  .6.5 

1923. .  . 

....  21.3 

19.(1 

19.9  6.1.5 

60 

.55 

1922. .  . 

22.5 

27.0  6.20 

1.06 

.65 

1921..  . 

•  ,  ..  22.7 

20.6 

22.0  ,5.81 

.84 

.6,5 

1920..  . 

....  19.5 

18.(1 

18  9  5.64 

.68 

.45 

1919..  . 

....  16.0 

13.7 

12.5  5,51 

.60 

.35 

1918..  . 

....  9  5 

9.0 

7.4  5  42 

.52 

.25 

1917..  . 

....  4.1 

3.1 

1,8  5,14 

.35 

.15 

Toronto. — M’hen  caleulaling  the  ("o  is  brought  into  line  with  the  Bar-  !  . — 
value  behind  Dominion  Canners  celona  organization,  earnings  results!  _ 
shares,  tlie  deferred  dividends  on  the  will  ho  materially  larger.  ^ 


companys  holdings  of  Canadl.m 
("anners  preferred  mu.=t  not  be 
onerlooked.  By  midsummer  these 


A  Bl'ficiill  Tear. 

Mr.  Peacock  referred  to  the  dlffl- 


jwill  have  totalled  almost  16  per  busluess  year  Cataluna  had 

I  cent  or  alimiT  .$1  .cOo.orio.  There  is  Passed  through,  and  it  was  signifl- 
also  the  loan  made  to  ("anadian  that  the  business  of  the  Baree- 


Canada  Produced  Over 
$107,000,000 C  hemicals  in  1924 


virtually  made  a  hohiing  cPP’Pany  '  ^  amountln.g  In"  about  '“P"  had  shown  such  growth  in  face  ,  Decrease  of  $4,000,000  in  Value  From  Preceding;  Year — Wage 


out  of  fiominion  ("anners  and  left 
them  with  assets  made  up  of  shares 
of  ("anadian  ('.anners  and  a  longterm 


Interest  at  6  per  ’his,  and  without  signs  of  trouble.  * 


cent,  or  better  and  $144,000  off  prin- 


He  gave  as  the  reason  for  this.  (1) 
Growth  In  small  power  users;  (2) 


IN  aiiaiii.ui  .1  1  .  r  'tv,  ,  I  cipa!  each  vear  until  paid  back.  .ifrowin  in  small  power  users;  (2 
loan  of  the  same  company  The  last  dominion  ("anners  carried  forward  ’  IPcri'ase  in  prices;  (3)  Improved  vol 


BUI  of  $18,200,000  Disbursed  to  14,000  Employees  in  462 
Plants  —  Ontario  Leads  and  Quebec  Second  in  Industry — 
Sharp  Decline  Noted  in  Export  Trade  Volume. 


reorganization  dif 
first,  however,  in  1 
pany  was.  kept  in 
shares  dlftributed 
holders. 


reorganization  (iiiiereo  ir<>ni  (P'' f,„rp!us  of  .$2.4(i('.0nn  from  last  year  i "hleh  made  revenues  from  all 

fij^t,  however,  in  that  tlie  old  cpp'"  |  working  capital  .stands  at  j  higher,  without  Increase  in  Production  of  chemicals  and  al-  the  total  in  1924  was  brought  in 

'"1"  *'i  existence  and  no,  ,j5„,00i,,  largely  represented  by  the  *4)  Possession  of  one  lied  products  in  Canada  during  1924  |  from  Ihe  same  source.  Imports 

ibuted  to  the  •  .of  the  best  commercial  departments  i  reached  a  total  of  $107,5.36.336  as  i  from  countries  other  than  the  Uni- 


to  the  slock- 


.-iiaivs  ui.-uiuuivM  I  above  mentioned  loan.  or  tne  nest  commercial  oepartmenis 

h"''!,’'"''-.  .  ...  .  The  capitalization  of  the  holding  i  In 'h^  world. 

min^M^'-annoTs,  .^’holding  cen^^  oper.'iting  companies  and  the  .  Business  Growing. 

with  shares  in  the  hands  of  the  pub-  :  '  rannt^r"  nre^'tdmw  n^'her'Z  '  power  business,  Mr. 

1.  X  1  .  ■  ^  *  ux.  i-JDminion  <  anners  are  pnown  here- ( c-niA  «-gxii 

lie.  controls.  <  an-Hiian  t  anners  the  j  .  xu.  ,  J^eacocK  said,  was  well  in  nand  ana 

operating  company,  and  therefore  the  I  reimmon  Pref  '  business  growing  rapidly,  and  he 

Imard  in  eontrol  of  Dominion  Fan-  '  ,  mmon  i  ret.  that  there  were  many  possi- 

ners  would  also  be  in  control  /  ta -o- me  t9  ■'oq  een  hillties  of  a  material  nature  that 

Canadian  (  anners  outstanding  ..  $2., 9. .inn  .t2..90.6no  develop  within  the  next  two 

(.Hilling  of  I'ontrol.  I  '  m^tandinr.  .  S2.216.:.58  J8.836.6.59  ' 


compared  with  $111,244,156  in  the  '  ted  States  and  United  Kingdom  were' 
I  preceding  year,  as  reported  by  the  ;  greater  In  1924  than  in  any  previous; 


ners  would  also  be  in  control  of 
(  anadian  .  anners.  |  Canners 

(.Hilling  o(  I'ontrol.  jontstanding  .. 

.Mr.  ■•Vvern  I’ardoe,  vice-president  |  Dorn.  Can.  hold- 
of  tlie  Toronto  Stock  Exchange  af-  i  ings  ("an.  Can. 

ter  making  an  investigation  found  |  stock  . 

that  approximately  So  per  cent,  of  ,  j. 

the  common  shares  of  Dominion 


atlng  companies  and  the  Business  Growing  |  preceamg  year,  as  irponeu  OJ  me  ,;reui,ei  m  ii'ii  man  in  any  loeviou.si 

Canadian  (’dinners  held  by  -1,0  uast  .ma  Mining,  Metallurgical  and  chemical  year  and  amounted  in  all  to  4.2  mil- ! 

(anners  are  shown  her^  i  p,T  "  Dominion  Bureau  of 'lion  dollars  or  17  per  rent,  of  thei 

.Peacock  said,  was  well  in  hand  and  1  Ottawa,  The  coal  tarjtwtal  Importations  of  chemlc.al  pro-; 

Common  Pref  ’  husmess  grtiwing  rapidly,  and  manufac-  ducts, 

lers  '  -  ears  The  railways  of  the  nrov-  '  Pt^^Pnratlons  .showed  Impro'e*-  :  allied  products  which  totalled  28.5  . 

ig  $2,216,758  $8, 836,6.59, electrlflcatlon  and  « 1  1919  dropped  in, 

hold-  I  free  port  which  was  wanted  hadly  1  ’  j  th«>  wnnri  distillation  '  .no?  m  l''^io  •>  **^”1111  °  i 

Can.  would  nrohablv  materialize  The  colours,  the  wood  distillation  1  1921  to  the  low  point  of  10,3  million  | 

.  $1.6S7..5S7  $6,750,349  Rar<.p]ona  Co  stood  well  with  the  ! numerous  small ,  dollars.  There  was  a  slight  recovery  , 

II  If  ....  <  I  '  nuhUe  and  authortMes  Ind  was  '  producing  miscellaneous  |  to  a  total  of  12.4  million  dollars  in  • 

Mew  Represented  '  m  '  chemical  products  held  their  stand- 1  1922  and  in  1923  and  1924  the  total' 


rne  common  snares  oi  Doninnon  ■  a  no«iition  to  fake  care  of  market  aua  jn  auu  tne  Lumt 

( "anners  were  floating,  or  in  other!  .A.ssets  behind  Dominion  Canners  jp,j,onds  "^©B  In  comparison  with  |  exports  stood  at  16.9  and  16.4  mil- 1 


words,  could  be  jdeked  iij)  by  svstem-  shares  are  represented  by  the  fol- 
atic  Imy  ing  on  the  Canadian  ex- Mowing; 


With  regard  to  the  nolitlcal  situa- i preceding  year;  explosives,  am-  hod  dollars  respecUvely.  In  1924, 
tion,  there  had  been  L  labor  trou- .  chemicals  and  ^lled  pro- ; 


("an  Can.  pref. 


(hange.-''..  Uealizing  the  possibilities  ("an  Canners  Com.  No  specified  value.  M,jpa  since  the  dictator  took  hold  of  manufacture  of  soaps,  washing  j  ducts  from  Canada  to  the  United, 

of  tlie  comp, any,  .Mr.  I’ardoe  got  to- j  Can.  ("an  Pref.  I  affairs  in  Spain  and  means  of  re.  ,  ©®d  toilet  preparations  states  amounted  to  48  per  cent,  of 

goiher  a  few  of  his  associates  and!  ( Book  value  of  plants) . .  J4. 365.000  j  constitutional  govern- 1  showed  allghtly  lower  outputs.  the  total.  Exports  to  the  United 

formed  a  pool  to  quietly  buy  these  j  .Net  working  rapiial....  2,450,0(10 !  '^.p^e  gradually  b'elng  devel- '  Wage  Bill.  Kingdom  stood  at  23  per  cent,  and; 

shares.  The  operation  met  with  lit-  Shares  in  Beamsville  ....  6L966  ;  gpp^  j  Employing  upwards  of  14,000  men  exports  to  other  countries  amounted' 

tie  miposiiion  and  the  group  were .  Def.  pref.  dividends  on  i  ,  f  u  to  whom  18.2  million  dollars  was  Mo  29  per  cent.  | 

able  to  buy  control  paying  from  $20  ^  Can  Can.  pref.  I.OflO.noOi  Iiiflnenee  of  Morocco.  p^l^j  jjj  salaries  and  wages,  the  462,  Ontario’s  248  chemical  plants  pro-i 

to  $7(1  per  share  .Associated  with  -  The  war  In  -Morocco  had  been  a  plants  reporting  In  the  chemical  In- '  duced  58.6  million  dollars  worth  of  i 

Mr.  F’ardoe.  were  .Mark  Bredln.  pres-.  Total  . $7,867,000  |  heavy  burden  to  Spain.  While  the  dugtrie.s  of  Canada  In  1924  repre- !  product!  in  1924;  Quebec  with  130 

ident  (  '.anada  Bread  Co.,  and  a  di- j  .  r,  ,,1*,  1  gold  basis  was  secure,  heavy  deficits  sented  a  capital  investment  of '  plants  came  second  with  an  output  j 

rector  of  the  city  Dairy  Co..  H.  C.  _  !  were  suffered,  largely  due  to  the  Mq*  j  24  million  dollars,  and  used  '  val'ucd  at  37.2  million  dollars.  Man- j 

Schofield,  vice-president  Page-Her-  Thus  without  allowing  any  value  |  fj-ouPixs  and  this  was  largely  { materials  costing  52.96  million  |  itoba.,  British  Columbia,  Nova  Sco- . 

sey  Tubes.  I.'miied,  .1.  Hunter,  secre-  f©''  •  anadian  (  anners  common  stork  I  responsible  for  the  fact  that  the  pe-  ^  dollars  In  the  production  of  com  mo- j  tla.  New  Brunswick,  Alberta  and' 

tary  of  Richardson  (  onipany,  Lim-  hf  ld^  there  appears  to  be  an  equity  ;  was  now  at  around  33  to  the  dities  having  a  selling  value  of  107.51  Saskatchewan  follow-ed  In  the  order 

iteri,  and  the  late  .lames  Kilgour.  ©f  $7,867,("'(((  behind  Dominion  (Jan- :  pound  as  against  17  as  late  as  1917.  '  million  dollars,  creating  a  value  add-  j  named. 

Assumed  Hireetioii  !  ners  preferred  and  rointnon  stock.  *  T^e  plan  of  the  dictatorship  was  to  ed  by  manufacture  amounring  to - 1 


able  to  buy  control  paying  from  $20 
to  $7(1  per  share  .Associated  with 
Mr.  Pardoe.  were  .Mark  Bredln.  pres-  . 
ident  Canada  Bread  Co.,  and  a  di- j 
rector  of  the  ("ity  Dairy  Co..  H.  C. 
Schofield,  vice-president  Page-Her- 


ited.  and  the  late  .lames  Kilgour.  ^ - -  . -  _  .  . . . .  . . .  . 

Assiinied  Itireetioii  ©onruon  stock  ;  The  plan  of  the  dictatorship  was  to  ed  by  manufacture  amounring  to - i 

«-v,  tuo  .hcv,  f'h©''lf)  preferred  obareholders  |  renjpr  oppupatlon  in  Morocco  nom- i  54.57  million  dollars.  fONSTBUCTION  HEATT.  i 

1  /-nntrr,!  ihrx-  participate  fully  in  8  distribution  of  I  ina]  and  should  this  plan  be  worked  ,  Changed  Foreign  Trade.  Calgary,  Alberta. — Calgary  is  ex-; 

K  ^  ^  ^  approached  he  .|„pp,s  the  50.000  preferred  and  com-  ■  out.  Its  effect  on  the  rate  of  exchange  ;  .  twx  h*,  he*n  a  perienclng  Its  busiest  building  sea- 1 

old  hciard  !yih  a  MOW  to  haxlng  ^on  shareholders  would,  on  the  |  should  be  immediate  and  marked.  ;  I  son  in  the  last  five  years  The  total  ■ 

somethinF  done  for  the  rommon  ghove  showing,  have  an  equity  bet-  .  m  .  re-allgnment  of  Canadas  jvgi„.  of  the  permits  Issued  is  not  so 

stockholder  The  old  hoard  foiled  to  ^  ter  than  $157  per  share.  Should  pre- 1  Elficient  Plants.  trade  in  chemical  produc^  In  1919  ; 

agree  with  the  suggestions  made  b>  ,  shareholders  not  participate;  The  plants  of  the  Barcelona  Co., !  chemicals  and  allied  products  *''®*|gyoh  big  projects  as  the  $2  500  000' 

Mr.  Pardoe  s  group  and  the  only  I  hpvond  par  value,  there  should  be  Mr  Peacock  said,  were  very  efficient.  ;  portd  Into  Canada  amounted  in  value  jn^nerlal  Oil  refinery  "were  being  con- i 
aiternativp  left  was  for  them  to  take  ,  ]pf,  f^r  the  28.000  common  shares  :  The  efforts  of  the  management  were  ;  to  27.2  million  dollars;  In  that  year  permits 

over  the  direction  of  the  <  ompany  j  i.,p,,p^  ,han  jct'o  per  share  These  '  to  make  present  plants  meet  power  ;  82  per  cent,  of  these  purchases  came  houses  and  for  business' 

affairs,  whirh  w  as  done  at  the  re- [  figm-pp  have  no  official  verification.  I  requirements  for  seven  or  eight  years  |  from  the  United  States,  13  per  c«nL  buildings 

cent  annual  meeting.  j  |  to  .come  and  avoid  the  necessity  of  ,  from  the  United  Kingdom  and  6  per  During  the  week  it  was  announced 

It  is  as  well  to  bear  in  mind,  how-  ...p.r-,.  -rr.  nx-vt-irr'..  erecting  two  new  plants.  The  en-  '  cent  from  other  countries.  In  the  i  j.  .  woodman  Burbidge  of  Lon- f 


54.57  million  dollars.  fONSTRUCTION  HEATT.  i 

Changed  Foreign  Trade.  Calgary,  Alberta.— Calgary  is  ex-' 

In  recent  years  fiiere  has  been  a  Perlenclng  Its  busiest  building  sea- 1 
r-or-xa.’.  son  in  the  last  five  years  The  total 

re-allgnm  n  of  value  of  the  permits  Issued  Is  not  so, 

trade  in  ch^lcaJ  produc^  in  1919  ; 


cent  annual  meeting. 

It  is  as  well  to  bear  in  mind,  how¬ 
ever.  that  these  changes  in  the  hoard 
were  simply  in  the  holding  company 


STAFF  TO  BEXEFIT. 


cent  from  other  countries. 


that  Sir  "Woodman  Burbidge,  of  Lon-  j 


glneers  assure  the  management  that  {  four  years  since  Imports  of  cheinl-  business  block 

hv  minor  imorovements  and  exten-  !  cals  and  allied  nroducts  into  i.anaaa  ^  rx}A 


According  to  an  Edmonton  des-  by  minor  improvements  and  exten- !  cals  and  allied  products 


on  the  property  just  west  of  the  old 


and  not  the  oporating  company.  Both  |  patch,  the  .XorThern  Alberta  staff  of  I  sions.  new  construction  can  be  <te-  !  have  been  valued  at  about  a  quarter  nanchmen’s  Club  on  Seventh  avenue,  i 
the  general  manager,  R,  L.  Innes.  [the  Imperial  Oil.  Limited,  is  benefit- '  layed,  at  least  until  after  1930.  The  ,  of  a  billion  dollars  annually.  The  are  also  putting  up 

and  the  secrelary-tremsurer,  \V.  R.  |  ting  to  the  exteig  of  about  $250,000  !  installation  of  a  third  unit  at  Cama- i  proportion  of  Canadian  pHi  ebases  ^  business  block  at  the  rear  of  the 
Dryman.  were  retained  on  the  board.  i  in  the  stock  distribution  by  that  com- 1  rasa,  however,  was  now  in  progress.  ,  from  the  United  States  has  gradual-  Canada  Life  building  on  Eighth  ave- 
They  both  have  had  long  practical  pany  to  its  employees.  This  stock  I  -Mr.  Peacock  stated  that  the  City  of  ly  decreased  from  74  per  cent,  of  the 

experience  in  the  canning  business,  I3  made  available  to  employees  not  Barcelona  had  agreed  to  construct  a  !  total  In  1921  to  66  per  cent,  of  the  lumber  companies  report  ac- 

and  have  been  with  Dominion  ('an-  as  a  profit  .sharing  scheme  but  sim-  much-needed  tunnel  to  the  railway  |  total  In  1924.  Imports  from  the  Uni-  throughout  the  province.  Their 

ners  .since  the  Inception  of  the  com-  ply  to  encourage  thrift  and  the  re- 1  station,  at  its  own  expense,  on  condl- |  ted  Kingdom  In  the  same  years  business  is  coming  from  compara- 
pany.  suits  of  the  policy  have  been  amaz- 1  tion  that  the  company  would  operate  |  have  Increased;  12  per  cent,  of  the  tlvely  small  orders  but  there  are  so 

The  hoard  and  management  of '  ing  w-hen  the  total  value  of  the  stock  |  it  and  pay  a  percentage  necessary  to  ■  total  for  1921  was  Imported  from  the  many  of  these  that  a  respectable  to- ! 
Canadian  Canners  for  the  present  re-  distributed  is  considered.  carry  coats.  j  United  Kingdom  and  17  per  cent  of  jg]  being  achlevetl. 


Be  Just  to  Your  Heirs 

Why  make  the  administration  of  your  estate 
the  “side  line”  of  a  private  investor  when  such 
duties  are  the  main  business  of  this  Corpora¬ 
tion — a  trust  company  specially  organized  for 
the  work  and  with  a  wide  experience  in  it? 

By  so  doing  your  estate  can  be  made  to  37ield 
the  best  possible  returns  for  your  heirs  consis-, 
tent  with  safety. 

\V€  solicit  the  appointment  of  ExtotUor 
and  Trustee  of  your  Will, 

TORONTO  GeNERALTRUSTS 

Corporation 

W.  G.  WATSON.  H.  M.  TOBBliS. 

General  Manager.  Aaa’t.  Oaaaral  Managar. 

Head  Office:  BAY  A  MELINDA  STREETS,  TORONTO 

Branchee: — Ottawa,  Winnlpag,  Satkat<»n.  Vaneoaver. 


CmiADIIIN  APPRIISM  COMPIIY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

■a*aabll«H«el  ISOS 

During  the  past  seventeen  years  we  have  appraised 
some  FIV'E  THOUSAND  properties,  all  witnin  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 

TORONTO  N*W  YORK 

Royal  Bank  Building 


Equltabla  Building 


Samtnfon  textile 

€0miianyr  Slfmfteb 

Annual  Report  For  the  Year 
Ended  March  31st,  1925 

LIABILITIES 


Cnpllal— Common  Slock  (authorized  and 
Issued,  226,000  shares  of  no  pnr 

value) . 

— Preferred  Stork . 


Deposits . 

Open  .\eeounts  (lueluding  Reserve  for 

Income  Tax) . 

Allowance— Wages . 

"  — Iiilerest  on  Bonds . 

“  — Preferred  Dividend . 


TOTAL  I-IQI  ID  MABILTTIE.S...  . 
Reserves — for  Bnd  nnd  Doiihffiil  Debts. 
Profit  iind  Loss  Aci’ooiit . 


$16,000,000.00 

1,040,000.00 

6,172,000.00 

$  74,678  00 

701,067  00 
206,000  00 
26,800.00 
33,000.60 


$22,112,000  00 


.*  1.100,460.85  1,100,450.85 

;,  efe .  200,662  4« 

.  6.006,017 . 10 


$20^*34,620  44 


ASSETS 


Lhii'I.  Duildiiigs  and  .Mnehlnery  (Less 

Haw  (’niton . 

Stock  Mfd.  and  in  Process . 

Supplies . 

(usii  nnd  Dills  Keeeivaljle . 

Open  Aeeounts . , . 

Insiirnnre . 

Investments . 


TOTAL  LKJl’lD  ASSETS . 


Depreeiaflon)  $10,636,011  72 


....  $  647,366  64 

....  811,81,8.12 
..  ..  208,221  31 

..  ..  2,002.801  .32 

. .  . .  3,068,63 1  ,52 

..  ..  1,36,000  00 

..  ..  2,7,51,867.68 

..  ..  $  0,008,081.72  0,008,081  72 

$‘20,234.0’20  tl 

4 .  n.  GORDO.N,  Presideiil. 

F.  G.  DANIELS,  Director. 


Thf!  President  and  Directors, 

DOMINION  TEXTILE  CO.MPA.N’Y,  LIMITED. 

Gentlemen:  — 

"V^e  certify  that  we  have  audited  tlie  financial  hook.s  and  records 
of  the  DOMINION  TEXTILE  COMPANY,  LIMITED,  for  the  year  ended 
March  31flt,  1925,  and  that  we  have  obtained  all  the  information  and 
explanations  required  by  us. 

In  our  opinion  the  above  Balance  Sheet  nnd  Relative  Profit  and 
Loss  Statement  are  properly  drawn  up  so  as  to  exhibit  a  true  and 
correct  view  of  the  state  of  the  Company’s  affairs  according  to  the 
best  of  our  information  and  the  explanations  given  to  us  and  as 
shown  by  the  books  of  the  Company. 

(Signed.)  P.  S  ROSS  &  SONS,  Chartered  Accountants,  Auditors. 
Montreal,  May  9th.  1925. 

Profit  and  Loss  Account  For  Twelve  Months  Ended  31st 
March  1925. 

March  31st,. 1026 — Interest  on  Bonds,  Rentals,  etc . $  637313  63 

Dividend— Preferred  Stock .  136,843.00 

“  — Coinmon  Stock .  900,000.00 

Balance  ut  Credit .  6,666,017.16 

$7,838,671  69 

March  31st,  1924--Ba]ance  at  Credit . $6,890,002.00 

March  81st,  1026— Manufacturing  Profit .  1,684,00$  90 

“  **  Interest  on  Investments..  . .  263, 759. $9 

$7,888,671  69 


C.  B.  GOUDON  . 

F.  G.  D.IXIELS  D*"*?*®'* 


Audited  and  Verified, 

P.  S.  ROSS  &  SONS, 

Chartered  Accountants. 
Montreal,  May  9tb,  1925. 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  :  QUE. 


Manufacturers  of 

Ground  Woodf  -  Sulphite  Pulp* 
Wood  Boards  and  Newsprint  Paper 


CANADA  GAINED 
OVER  EUROPE  IN 
PAPER  MARKETS 


libropean  Shipments  Fell  in 
March  and  For  Nine  Months, 
While  Canada's  Showed  Ex¬ 
cellent  Increase  —  In  Nine 
Months  Held  87.9  p.  c.  of 
United  States  Trade. 


Newsprint  Production  in  April. 

Production  of  newsprint  In  the  United  States  during  April  ran  nearly 
4,000  tons  ahead  of  the  fanadlan  output,  the  two  together  forming  a  new 
high  record  for  the  month.  Canadian  production  amounted  to  128,911  tons 
with  shipments  of  124.903  tons,  while  U.  S.  production  was  132,661  tons  and 
shipments  129.881.  In  addition  there  was  a  production  of  5.184  tons 
reported  for  Newfoundland  and  1,121  for  Mexico,  making  the  total  produc¬ 
tion  on  the  Continent  during  the  month  267.877  tons. 

Stocks  on  hand  In  the  United  States  and  t^anada  amounted  to  66.278 
tons,  equal  to  6.6  days  average  production.  During  April  the  United  States 
mills  operated  at  91.4  per  cent,  of  capacity  and  the  Canadian  mills  at  96.2 
per  cent. 

Taking  the  four  months  of  the  year  to  the  end  of  April,  the  Canadian 
mills'  production  showed  an  increase  of  9  per  cent,  over  1924,  23  per  cent, 
over  1923,  46  per  cent,  over  1922,  83  per  cent,  over  1921  and  70  per  cent, 
over  1920,  i 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS.  LIMITED 

The  Safe  Anchorage  for  Publishers 


MILLS  AT 

SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE.  CANADA 


Reports  from  Washington  In  regard 
to  newsprint  imports  Into  the  United 
States  for  the  month  of  March  are 
more  encouraging  than  ever  insofar 
as  Canada  is  concerned.  For-  these 


Addition^  3,000 Tons  Newsprint  Daily 
Means 1,350,000 More  Cords  Pulpwood 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


NEWSPRINT 


Ground  Wood  Pulp 


Sulphite  Pulp 


.  indicate  that  there  has  been  an  actual 
L.  .  .  ...  hiditor, 

'decrease  in  Imports  from  European'  -pijg  Financial  Times. 

!  countries  while  imports  from  Canada  Dear  Sir, — 

1  have  largely  Increased.  As  between  ‘  One  reads  in  the  public  press  that 
I  March  1925  and  March  1924,  the  im- ' developments  in  news- 
^  ™  ^  '  print  industry  Involve  an  additional 

ports  from  Finland  and  Germany  3  tons  a  day  of  Canada's  output 
were  more  than  cut  in  two  and  there  •  of  paper,  an  increase  of  64  per  cent. 
I  was  only  a  slight  increase  In  imports  1  Roughly,  this  means  a  further  de- 
,  from  Norway  and  Sweden.  Imports  jmand  upon  our  pulpwood  supplies  of 
from  Canada,  however,  increased  !]  ,350,000  cords  a  year,  added  to  our 
I  from  106,186  tons  last  year  to  117,012  present  consumption  of  clo.se  upon 
i  tons  In  March  1925.  Canada’s  per- 1  4.000.000  cords, 
centag.e  of  the  total  Imports  Into  the  !  Where  Is  all  this  wood  to  come 
United  States  increased  from  87.1  per  i  from  ? 

cent,  one  year  ago  to  91.5  per  cent.  In  I  Shipments  of  unmanufactured 
March  last.  Conversely  the  proper- 1  pulpSs'ood  out  of  the  country  are  In- 
tion  of  United  States  imports  that  :  creasing.  ENres  and  other  destruc- 


CANADIAN  PAPERBOARD  COMPANY 

Ll.HITfclU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANUFACTrniXfi  ALI,  CinADKS  OF  THU  FOLLOWING  BOAIIDS  : 

l’HirB0.4RD  NEWSBO.VRD  VAT  lil5ED  BOARD 

8TKAWBOARD  nOODFLM*  BOARD  CONTAINEK  BOARD 
WHITE  FATEXT  COATED  BOARD  AXD  SI’ECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


J.  G.  G.  KKiinv 
Prr.ltlrnt 


DAVID  F.  HOBlilKTSON 
Gpiicriil  Mnnugrr 


OHAS.  K.  WHITTE.'V 
Hrrr.lar^’-TreaMurer 


1 

Manch 

.March 

Imports 

1926 

1924 

I  From  Canada.  .  ,  - 

117,012 

106,186 

I  "  Finland.  .  .  - 

1.189 

4,137 

1  "  Germany.  .  -  . 

2,402 

5,445 

!  "  .Netherlands.  • 

87 

"  Norway.  .  .  - 

1,613 

1,359 

1  "  Sweden .... 

4,991 

4.660 

1  “  other  countries 

122 

115 

Total . 

127,918 

121,904 

came  from  Europe  decreased  from 
12.9  per  cent,  to  8.5  per  cent. 

Figures  For  March  In  Each  Tear. 

^  The  following  is  the  record  of  im¬ 
ports  from  each  country  for  the 
I  month  of  Marcl)  in  both  years,  in 
tons: 


tive  agencies  continue  to  take  an  al¬ 
most  Incalculable  toll.  Restriction 
I  of  pulpwood  exports,  the  one  prac¬ 
tical  and  efficacious  means  of  effect- 
,  Ing  an  appreciable  and  immediate 
I  saving  of  our  wood  supply,  continues 
1  to  be  a  subject  for  academic  discus- 
'  Sion  with  our  government.  .Nothins 
I  is  being  done. 

Inroads  on  Raw  Material. 

One  wonders  whether  thinking  has 
•  not  become  a  lost  art  with  our  pub- 
■  lie  men.  Is  it  possible  that  those 
responsible  for  the  maintenance  of 
lour  pulp  and  paper  industry  can 
have  given  a  thought  to  what  these 
1  enormous  inroads  on  their  raw  ma¬ 
terial  win  mean.  Do  they  realize 
i  whither  their  industry,  with  its 
_  ,,  ......  .'enormous  capital  investment,  now 

Taking  the  nine  months  to  the  end  I  three  hundred  millions 

of  March  total  imports  into  the  j  dollars,  is  bending  ’  Do  the  Can- 
United  States  increased  from  ,000,391  peopip  realize  how  rapidly 

tons  last  year  to  1,033  999  tons  for  Canada  is  approaching  conditions 
the  year  ending  March  31,  1925.  Dur- 1  exist  in  China,  the  most 

Ing  this  time  imports  from  Finland  country  in  the  world  ?  Ho'w 

and  Germany  fell  considerably  and  people  going  to  remain 

imports  from  Norway  were  lower  ..espcct 

down.  Imports  from  Sweden  were  what  is  happening  to  the  small 
up  a  little  over  25  per  cent,  and  ini- ■ 


Nine  .lloiillis  To  March  31. 


~  leinriant  remaining  of  our  or.ee  enor- 


Belgo -Canadian  Paper  Company 


-Limited- 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


MILLS  AT 

SHAWINIGAN  FALLS,  QUE. 


ports  from  Canada  rose  from  863.906  forest  wealth 

I  tons  to  908,967  tons,  a  gain  of  4.5.062 
,  tons.  Imports  from  Europe  in  the 
same  period  decreased  from  136,486 
■  tons  to  125,032  tons.  Canada’s  pro¬ 
portion  of  the  total  increased  from 
86.3  per  cent,  to  87.9  per  cent,  wliile 
I  Kiiropp's  share  decreased  from  13.7 
.per  I’ent.  to  12,1  per  cent. 

9  .Mos.  to  Marcii  31 
1926  1!t24 

.908,967  863,905 


Imports 
From  Canada 

“  Finland,  .  .  . 

Germany,  .  ,  . 
■'  Netherlands  .  • 
"  Norway,  ,  .  . 
"  Sweden ,  .  .  . 
'■  otlier  countries 

Total,  .  • 


Pulp-Paper  Market 


Should  Bciluce  (Tit  .509^. 
Instead  of  making  additional  in¬ 
roads  into  our  forests  for  the  pro¬ 
duction  of  tiaper  of  which  there  is 
even  now  ‘‘n  over-siiiiply  In  the 
world's  mai'kets.  we  should  tie  re¬ 
ducing  the  rill  of  publicly-owned 
timlier  by  at  least  50  per  cent,  and 
thereby  creating  a  maikot  for  all 
I  wood  cut  bv  bona  fide  settlers.  In- 
27  “’00  **^*^®'^  of  shipping  upwards  of  1.250,- 
42  955  1*^^*^  cords  of  wood  a  year  nut  of  llie 
!  country  we  should  insist  upon  every 
IS  185 '*'^*^**  Itcing  kept  here.  Instead 
ailow-lng  va.wt  .are, ns  tr>  lie  devas- 
o^o,)ttaton  every  year  by  forest  fires,  wo 
“  shouUl  provide  the  adennnte  nieans 
.  I  033  999  1  000  391  K'”'  protection.  Radiographing 

. . . '  '  '  I  finely-phrased  speeches  once  .a  year 

i*— j  during  savc-lhc-forest  week  is  not 
enough. 

Afieinpf  to-  I, 111!  io  SIcr<|». 

My  advice  to  everv  holder  of  .stand- 


23.770 

19,725 

596 

16..505 

57,826 

6,607 


NeV  York  papers  are  said  to  he'!"*'  pulpwood  at  present  is  to  reduce 
i  competing  in  a  lively  rut  tn  hm  lowest  minimum  re- 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


guirements.  He  will  he  .serving  his 
own  interests,  as  well  as  conserving 
doing. 

since  values  are  lioimd  to  increa.se 
exhaustion  of  supply  brenmes 


manner  for 

circulation  and  advertising  and  as  a 

result  it  docs  not  appear  likely  that  ,  ,  ,  .  , 

there  will  be  a  cutting  down  in  con- 
sumption  for  the  big  metropolitan 
papers  even  during  the  summer 
months. 

No.  1  kr.aft  pulp  .advanced  during 
the  week,  hut  there  has  been  no 
change  in  other  chemical  pulp  quo¬ 
tations,  although  the  market  is  hold¬ 
ing  firm. 


forests,  while  across  the  line  they 
are  carefully  conserving  their  own 
supplies  to  serve  them  when  we  have 
foolishly  co-operated  with  them  to 
exhaust  our  own.  If,  a.s  they  say 
in  their  propaganda,  the  quantity  of 
wood  exported  is  of  insignificant 
proportions,  why  are  they  spending 
so  much  money  to  keep  It  from  being 
reduced  and,  incidentally,  to  make 
t'hlnese  out  of  the  Canadian  people'.' 
r alls  for  FDinbargo. 

The  situation  calls  for  an  Imme¬ 
diate  and  complete  embargo  upon 
pulpwood  exports,  restriction  in  cut¬ 
ting  OB  Crown  lands  by  50  per  cent., 
and  at  least  four  times  the  present 
expenditure  for  fire  protection  and 
forest  upkeep.  An  ounce  of  con¬ 
servation  is  Y  orth  H  pound  of  refor¬ 
estation.  Example:  In  the  Pro¬ 
vince  of  Quebec  in  1923,  1,000  acres 
were  replanted,  while  over  six  mil¬ 
lion  acres  were  burned  over,  while 
not  less  than  thirty-five  million  trees 
were  shipped  out  of  the  country  to 
furnish  raw  material  for  American 
manufacturers.  MTiat  Incentive  is 
there  for  either  private  or  pnlilic 
capital  to  apply  Itself  to  reforestation 
while  these  conditions  are  allowed  to 
continue  unchecked  ? 

Better  Ship  Than  Bam. 

One  of  the  specious  arguments  put 
out  by  the  Americans  in  their  self- 
appointed  task  of  advising  Canada 
wliat  we  ought  to  .do  with  our  forest 
resources  is  that  we  might  better 
ship  them  our  pulpwood  than  to  burn 
it  tip.  There  might  be  something  in 
this  if  it  were  not  for  the  fact  that 
the  wood  exported  is  taken  from  our 
nio.st  accessible  and  therefore  our 
most  easily  protected  stands.  Fire, 
as  a  rule,  takes  its  toll  from  the  more 
remote  areas.  Thus  we  have  two 
great  destructive  agencies — fire  and 
needless  exploitation — both  working 
to  reduce  our  wood  supply  to  a  mere 
memory. 

.Having  From  Bankruptcy.  { 

It  is  not  so  mucli  education  on  the 
forc.st  situation  tliai  Canada  needs 
but  At'TIO.V.  I.et  no  one  be  deceiv¬ 
ed  witli  the  suggestion  that  this  is  a 
one-man  idea.  It  is  the  sober,  sol¬ 
emn  .iudgiiicnt  of  the  best  foresters 
and  lumber  operators  in  Canada.  The 
public  are  already  thoroughly  edu¬ 
cated.^  'I'liey  are  aware  of  the  crisis 
facing  our  country.  Both  through 
the  press  and  from  the  platfoim  the 
demand  for  action  is  loud  aud  insist¬ 
ent.  But  It.  brings  no  re.sponse  rrom 
those  who  should  be  the  guardians 
of  the  pulilic  interests  and  who  alone 
have  the  jiower  at  present  to  act.  We 
arc  still  cutting,  burning  and  export¬ 
ing  our  wood  as  if  the  main  object 
wa.s  to  get  rid  of  our  la.st  tree  as 
rapidly  as  possible.  An  Immediate 
reduction  in  the  amount  of  the  an¬ 
nual  cut  would  not  only  help  to  con¬ 
serve  our  small  remaining  supply 
hut  would  put  an  end  to  the  mad  ex¬ 
ploitation.  sho-x’ti  in  the  building  of 
new  and  iinnoce.ssary  mills,  and  fur¬ 
nish  an  Immediate  market  for  ail  set¬ 
tlers'  wood. 

The  question  is  not  one  of  protec- 


more  and  more  Imminent.  This  isition  or  of  imposing  additional  res- 
the  reason  why  the  American  ex- j  traints  upon  trade  It  is  simply  one 
ploiters  of  our  forests,  ttirougb  their  '  Involving  the  saving  of  Canada  from 
Canadian  agencies  and  associates.  |  national  bankruptcy  and  from  a  fate 


are  to-day  spending  large  sums  of 
money  in  the  Canadian  press  and  in 
other  ways  in  an  attempt  to  lull  to 
STF  ANNF'  PAPER  CO  '  sleep  the  Canadian  people  so  as  to 

I^itters  patent  have  hUry  issued  »o  O”'' 


such  as  that  which  har?  befallen  all 
lands  that  have  suffered  the  destruc¬ 
tion  of  their  forests. 

FRA.VK  .1.  D  BARN.ITTM. 
-Montreal,  May  18th.  1925. 


Ste.  Anne  Paper  Company.  Limited 
I  with  a  capital  of  $3,600,000.  The  new 
j  company  has  been  authorized  to  oon- 
'  struct  mills  and  shops  at  Beaupre  a 
:  few  miles  from  Ste.  Anne  de  Beau¬ 
pre,  and  cary  on  the  industry  of  ] 
manufacturing  pulpwood.  paper,  con- ! 
struction  material,  etc.  The  company ' 
is  headed  by  Toronto  interests,  where 
there  is  a  branch.  The  promoters 


West  Finding  Loan  Funds 

More  Readily  Available 


Electrical  Energy 


BELIABLE  COETUrVOCS 

■lx  (■)  Hjdvo-Cleo-  Available  for  «se  24 
trie  Power  plaato  hour*  per  day  aixl 
■pd  large  ateam  every  day.  No  re* 
plaat  Reserve.  atrlotloaa. 


UNLIMITED 

Approximately  30e,* 
000  H.  P.  available 


FOB  POWER,  LIGHT  AED  OTHER  PURPOSES. 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 

Hanafaotmrlng  and  DUtrlbutlax 
m  i'^r  INOD8TRIAX1  and  mx  .  ■ 

RBSIDBNTIAL  VSBS  I^Ual  OCrVlCO 

laaulry  Requeated.  Address  to 

Power  Bid.,  85  Cralx  8t,  tVest, 
Tel.  mala  4040.  Noatrcal. 


Low  Rates  ForServioe 


(From  (he  Calgary  Bareaii  of  The 
Financial  Times.) 

Calgary.  Alberta.  —  A  year  ago 
are  Emile  Andrew  Walberg,  manu- '  e  was  liltle  or  no  money  avail- 
facturer;  Henry  Herbert  Horsfall,  j  f,hip  for  loans  on  property  in  tlio 
manufacturer  and  Thomas  Alex. '  (.jfy  of  Calgary,  and  8  and  9  per  cent, 
(.ass,  manager.  |  ppiog  demanded  for  wh.at  little 

1  was  in  the  market.  At  the  present 
lAfU AT  AMnTUCP  AllCPAnC  time,  there  is  outside  money  ready 
ffinnl  nnu  I  ntnnffLnnUCj  for  good  loans  in  this  city  at  a  rate 

1  as  low  as  7  per  cent,  and  there  is 
every  prospect  of  more  cvipital  c.om- 
_  I  ing  In. 

Prices  on  the  Stock  Exchange  are  I  ‘'‘P  opinion  of  H.  T.  Whilte- 

at  a  high  level,  judged  by  any  index  !  'nore,  of  tlip  firm  of  HornibrooU. 
that  Includes  a  considerable  propor-  ^Vhittemore  &  Allan  who  expressed 


TELLS  OF  THE  MARKET  I 


into  this  country,"  said  Mr.  M'hitte- 
more.  “and  is  available  for  loans  on 
Calgary  property.  While  1  do  not 
know  of  mtieh  British  capital  coming 
in  just  at  present,  there  is  consider¬ 
able  Dutcli  money  available.  The 
situation  is  a  decided  contrast  to  that 
wliicli  existed  last  year,  when  there 
was  little  or  110  money  in  the  field 
for  such  purposes. 

"The  exchange  factor,  of  course, 
enters  into  the  change  in  conditions, 
and  there  is  no  doubt  that  the  gen¬ 
eral  good  otitlook  in  Western  Canada 
lias  much  to  do  with  it.  But,  so  far 
as  Calgary  is  concerned.  I  believe 
that  the  sound  business  administra¬ 
tion  of  the  pa.st  two  years  is  the  big¬ 
gest  factor.  That  has  done  mtich  to 
restore  confidence  in  city  property." 


Lacey  Reports  are  the  Accepted  Standard 

Aerial 
Forest 
Mapping 


Cruising  -  Financing  -  Selling 

Sorvlc*  to  the  foreet  induatries. 

James  D.  Lacey  &  Co.  (Canada)  Limited 

921  DnmMntNtd  Building  Montreal 

•  Aeeoolated  with  Laurentide  Air  ServIcM,  Lfmlted 


,  tion  of  investment  stocks,  savs  The  '  bimsclf  on  this  subject  in  the  course 
I  Greenehields  Review.  The  Green- '  interview  with  The  Herald  on 

'  ^ihields  index  of  average  monthly  Thursday. 

(Prices  of  15  representative  Issues'  "Foreign  money  is  again  coming 

e.stabllshed  a  record  in  F’ehruary  and  i - 

.  fell  off  only  slightly  in  March.  De-  ,  m «  1  r 

to  Make  Test  of 

.seasoned  stocks  ,md  as  there  is  a 

steadily  diminishing  supply  of  issues  111  1  llOl  XTAailVCL- 

,  that  meet  the  reqtilrements  of  con- 1  - - - 

^  servative  Investors,  market  prices  for  A  test  .shipment  of  25.000  tons  of  j  able  or  not  to  allow  more  coal  to 
many  of  the  older  and  stronger  Can- ,  Alberta  coal  in  Ontario  markets  will  come  east,  under  the  same  conditions. ' 
adian  .stock  Investments  Include  a:  be  made  next  month.  De.ilers  In  On- 1  Taking  for  granted  that  the  govern- 
certaln  scarcity  value.  These  prices  tario  have  made  preparations  for  die- 1  nient  will  liave  to  pay  the  railways 
I  are  likel.v  to  be  maintained  and  will  tribution  and  apparcntl.v  it  will  be  an  extra  $5  per  ton  in  order  to  allow  ' 
probably  be  Improved  on  until  such  sn.apped  up  by  consumers.  The  ship-  them  a  reasonable  profit,  would  such 
I  time  as  money  becomes  dearer  and  ment  made  two  years  ago  included  I  an  outlay  be  advisable.  Canada,  and  ; 
I  keener  competition  is  offered  by  new  j  some  of  the  finest  coal  for  fuel  pur- i  largely  Ontario,  imports  coal  valued  i 
I  financing,  of  which,  in  a  stock  way,  |  poses  ever  received  in  this  province.  I  nt  $35,000,000  per  annum.  Even  if  I 
there  has  been  very  little  In  recent,  fbe  Dominion  government  has  un-ihalf  of  this  coal  could  be  brought! 
j  years.  Speculative  and  seml-specu-  ,  dertaken  to  meet  freight  charges  In  ^  from  the  W’est,  scores  of  mining  com-  ' 

J  lative  stocks  on  the  other  hand,  apart ,  excess  of  $7  per  ton.  The  freight '  panics  In  the  Prairies  would  prosper,  i 
'  from  an  occasional  specialty,  con- ,  charge  of  $7,  plus  the  price  at  the  ,  It  would  be  Interesting  to  calculate  | 

I  tinue  dull  and  irregular.  The  mo.st  niine  and  dealers  profits  will  bring  j  all  the  numerous  benefits  accruing  to ! 
important  market  group,  the  pulp-  tjje  price  for  the  western  shipment  to  I  the  Industry,  labor  and  exchange.  If  i 
and-paper,  In  narrow  and  indecisive  about  $12.00  to  the  consumer  in  On- 1  Ontario's  coal  requirements  were  i 
'  fluctuations,  reflects  prevalent  un-  j  tarlo,  or  w:ell  under  the  price  of  coal  I  purchased  in  unlimited  volume  from  ' 
(Certainty  as  to  the  effect  of  rapidly  for  the  same  purposes  imported  from  I  western  Canada.  Possibly  it  would! 
increasing  production  of  newsprint  |  the  United  States.  I  offset  the  several  millions  of  dollars  i 

on  the  price  of  the  commodity.  The  After  this  shipment  is  made,  the  the  government  would  have  to  pay 
1  bull  market  denoted  by  the  steep  rise  Dominion  government  will  be  in  a !  the  railways  in  extra  carrying  char- 
in  stock  index  number  is  a  bull  mar-  j  position  to  judge  whether  It  is  advls- '  ges. 

I  ket  of  an  unusual  type,  as  it  has  been  ' 

I  entirely  devoid  of  any  extended  per- 

i  of  heavy  and  excited  tricing.  |  poWER  FOR  EDDY’S  EEW  MILL.  IB.  Eddy  Company  at  Hull  this  week 
uyera  of  anadlan  securities  as  I  The  Ottawa  River  Power  Company  The  company  is  taking  5.000  horse 
I  speculations  will  be  iocHoed  to  admit delivering  power  to  the  new  power  and  this  will  probably  be  in- 
at^alL****^  market]  sulphite  and  newsprint  mill  of  the  E.  [creased  to  6,000  horse  power  shortly. 


BATHURST  COMPANY  UMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


xiawaATWN- — 


CabU  Address <  ‘WONGAN”  BATHURST.  N.B. 
A.B.C.  Code  4th  and  5th  Edition-Western  Union 


BATHURST,  N.B. 


CANADA 


Fraser  Companies 


LIMITED 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: — “Fraser.” 

Codes:— A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B. 


ROLLAND’S  UTILITY  SHEET 


In  the  old  theatrical  days  the  "utility  man’’ 
was  one  of  the  theatre's  most  valuable 
assets.  He  could  do  anything  from  acting 
the  "third  bloodhound"  in  “Uncle  Tom’s 
Cabin”  to  taking  the  money  at  the  door. 
-MOUNT  ROYAL  BOND  is  the  "utility  man” 
of  modern  business  It  takes  care  of  the 
many  small  but  important  jobs  that  do  not 
require  the  highest  grade  of  papei. 

.Vlade  in  white  .and  seven  colors,  it  is  ex¬ 
cellent  for  office  and  factory  forms,  circular 
letters,  etc. 


THE  ROLLAND  PAPER  CO.  UMITED 

High  (trade  Paper  Maker.*  Since  tSHZ 

MONTREAL 

MILLS  AT  ST.  .lEROME  AND  MONT  ROLLAND,  P.Q. 


Standartis  of  Quality 

KRYPTON  PARCHMENT 
ROYAL  RECORD 

BELL-FAST  BOND 

TRIBUNE  BOND 

GENOA  BOND 

PROGRESS  BOND 

VICTORY  BOND 


IHESE  PAPERS  ARE 
WATERMARKED 


FOR  YOUR 
PROTECTION. 


Howard  Smith  Paper  Mills  Limited 


MOI 


HOT  PROCESS 

Mora  *»«»-  80  rooro'  oxporlonor  to 
oar  ■norantoc  of  entlro  oatlofoct  Ion. 

Oolvulolnx  of  all  klmdo— Iroa  aad 
Stool  CaotlDxo.  Chain.  Arohllootnrol 
and  Marine  and  cenoral  enotom 

work.  Termo  on  application.  ^ 

Aok  for  catnlocne  and  deocrlpttTc  matter  of  Kitchen  »na 
Dairy  rtenoUo.  Btoreo,  Befrt*eraitoro,  plain  and  lithographed 
Tinware.  Toyo.  MoToItteo.  Tin  Cano,  etc,  Kepreaentatira 
will  call  OB  reqaost. 


Hoad  Oflhw  aad  FaeCaryt  UT  Dallalo  Stoaat,  MsatvaaL  Tark  14M. 

umisem 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  22,  1925, 


The  Trend  of  Business 


Sharp  Advance  Shown  in 

Building  Permits  in  April 

Total  Rose  From  $8,400,000  in  March  to  $15,000,000  in  April, 
Which  is  High  Record  in  Many  Months — Improvement  in 
West  An  Important  Factor. 


Aecordfne  to  returns  from  60  clt- .  Montreal  and  Toronto  recorded  in-  In  hard  wheat  flour, 

ies,  the  value  of  the  building  per-  |  creases  in  the  building  authorized  as  '  in  comparatively  heavy 

mlts  issued  in  April  showed  the  sub-  compared  with  March  ]i»25  but  the  the  chief  grades  imported 

slantial  increase  of  77. !•  per  cent.  !  value  was  slightly  lower  than  in  through  Shanghai  being  first  and 
over  March,  1025.  There  was  also  !  April,  1924  In  Winnipeg  and  Van-  cleara.wlth  a  limited  quantity 


continue  to  come  through  to  the  mills  f  V'WVnr .WM  ramnflilKM 
without  undue  interruption.  Ordin-  | 
arily.  however,  there  Is  a  marked  B 
I  shortage  in  the  first  quarter  of  the  S 
year,  but  the  prevailing  high  prices  H 

of  foreign  flour  have  caused  the  3  jA  0 

Chinese  millers  to  withhold  orders  S  ^ 

until  the  latest  possible  date.  ■  ^  J 

Bought  on  Break.  P 

Advantage  was  Immediately  taken  pj  ^ 

of  the  break  In  prices  at  the  latter  S 

end  of  March  In  hard  wheat  flour,  "  ^  ^  ^  ^  ^ 

resulting  In  comparatively  heavy  ■  ■  “  w  ^  ^  a  V 


slantial  increase  of  77.9  per  cent.  !  value  was  slightly  lower  than  in 
over  March,  1925.  There  was  also  !  April,  1924.  In  Winnipeg  and  Van- 
a  gain  of  12.1  per  cent,  in  the  more  |  couver  there  were  gains  in  both  com - 
significant  comparison  with  April,  i  parisons.  The  permits  issued  in  Hal- 
1924.  The  total  for  the  month  under  |  ifax.  Fredericton,  Moncton,  St.  ,Tohn. 
review  was  $15,042,519;  for  March.  ,  Shawinigan  Falls.  Three  Rivers  Fort 


slightly  lower  than  in  through  Shanghai  being  first  and 
In  Winninee^  an/1  Van  second  clears.wlth  a  limited  quantity 
s  ere  gamrilboS,  com-  export  patent  direct  for 

;  permits  issued  in  Hal-  Kong. 

ion,  Moncton,  St.  ,Tohn.  The  growing  wheat  crop  In  China 


review  was  $15,042,519;  for  March.  ,  Shawinigan  Falls,  Three  Rivers.  Fort  reported  in  excellent  condition,] 
1925.  it  wa-s  $S, 457.791  and  for  April  'William.  Galt.  Guelph,  Kitchener,  particularly  in  the  wheat  provinces: 
of  last  year,  $1.3,422.456.  Fondoa,  Niagara  Falls,  Ottawa,  Owon  Shantung,  Kiangsu.  and  Anhwet.  I 

Returns  in  .some  detail  were  fur-  Sound,  Port  Arthur,  St.  Catharine.?.  China,  if  good  ra/lns  fall  in  the  latter  j 
nlshed  by  51  cities,  showing  that  !  Sault  Ste.  Marie,  Windsor,  Ford!  P«t*  of  the  growing  season,  is  assur- 
they  Issued  during  April  some  2,-  i  Walkerville,  Brandon.  Regina.  Saa-  ed  of  an  excellent  harvest.  In  that ! 
200  permits  for  dwellings  estimated  1  kaioon.  ('algary,  Edmonton,  New  event,  there  will  be  ample  supplies  of  j 
to  cost  over  $8,000,000  and  more  than  !  \\  estminster,  Point  Grey.  Prince  Ru-  Chinese  wheat  for  the  mills  of  Fen- 
3.500  permits  fpr  other  buildings  val-  I  perl  and  South  Vancouver  exceeded  ita*  and  North  China  for  the  coming] 
ued  at  approximately  $3,000,000.  in  the  value  for  both  March,  1.926,  and  season.  Competent  observers,  how- j 


ued  at  approximately  $3,000,000.  In  the  value  ; 
addition,  authority  was  granted  for  1  April,  1924 

the  construction  of  a  grain  elevator  ;  ^  n  »  u  >i.  '“■=  _ 

valued  .'ll  some  $600,000  at  Halifax,  '  Record  for  Urst  tour  .Months.  market  Is  becoming  increasingly  j  S 

and  a  new  paper  mill  estimated  to  ;  I  he  60  cities  making  returns  au-  poorer,  and  It  appears  to  have  he-  i  11 

cost  over  $500,000  at  Three  Rivers,  1  thorized  building  to  the  value  of  come  the  practice  for  farmers  to  mix  i  jh 

as  well  as  for  some  smallei-  engin-  ;  $34,715,156  during  the  first  four  their  product  with  sand  and  dust,  a  j  P 

eerlng  works  at  Kitchener  and  Port  |  months  of  1926;  this  was  11.0  per  foreign  content  of  2  per  cent,  to  3  i  B 

Arthur.  cent,  higher  than  the  total  of  $31.-  per  cent.,  being  quite  common.  Th»e  ■ 

.\n  Provinces  Gain.  269.436  for  the  same  months  of  last  condition,  plus  the  disorganized  state  f| 

All  provinces  recorded  increases  |  .'oar,  but  it  was  10.8  per  cent,  be-  of  the  railways,  may  seriously  affect  || 

in  the  value  of  building  permits  is-  j  low  the  1923  aggregate  of  $38,936,085.  the  eitnatlon  as  regards  the  supply  g 

sued  as  compared  with  March.  The  As  compared  with  the  totals  of  $34,-  of  milling  wheat  E 

largest  .actual  gains  of  $2,845,503  .and  '459.071  for  1922,  $26,886,666  for  1921  ft  is  expected  that  the  new  cron  ^ 

$1,940,961  w  ere  in  Ontario  and  Que-  ]  and  $34,498,201  for  1920.  the  Increase  will  come  Into  the  oulport  market  the  P 

bee.  but  New  Brunswick  and  Nova  I  during  .lannary-Aprll.  1925.  was  0.8  latter  part  of  May,  and  It  will  then  !  p; 

Pcotia  showed  the  greatest  proiwr- j  per  cent..  29.1  per  rent.,  and  0.6  per  be  possible  to  .ludge  more  accurately  ;  (  ' 

tional  increase.  j  cent.,  respective!)’.  The  weighted  in-  the  general  situation  in  so  far  a.s  the  | 

As  compared  w'ith  April,  1924.  dex  number  of  w  holeaale  prices  of  future  demand  for  Fanadian  flour ,  13 

Prince  Edward  Island,  Quebec.  On-  'building  materials  complied  by  the  and  wheat  Is  concerned  lii, 

tario  and  Saskatchewan  reijorted  :  Oomlnion  Bureau  of  Statistics  av-  -  !  F 


season.  Fompetent  observers,  how¬ 
ever.  It  should  be  noted,  report  that 
the  quality  of  Fhinese  wheat  sold  on  ' 
the  market  Is  becoming  increasingly  j 
poorer,  and  It  appears  to  have  be-  i 


percentage  declines  of  20. 0,  13.6.  2  1  ;  eraged  154.0  during  the  first  four 
.'ind  5.5.  respectively,  while  else-  ]  months  of  1925.  as  compared  with  | 


where  improvement  was  indicated.  166. 
British  Fohimbia  registered  the  most  165.; 


in  the  same  period  of  1924, 
in-  1923.  160.7  in  1922,  204  6  in 


pronounced  actual  gain  of  $756,062,  I  1921  and  213  4  in  1920 


RECORD  BUILDING  I 

ACTIVITY  IN  U.  S.  j 

Indications  are  in  evidence  of  a  i 
strong  upward  trend  in  building  ac-  I 


or  72.8  per  cent.,  but  the  percentage  ■  The  table  gives  the  value  of  the  1  tivities  throughout  the  I’nlted  States  : 
increases  in  ,Nova  Scotia  and  New  building  permits  issued  during  April  [during  the  coming  summer  ; 


Brunswick  were  larger. 


EstiuKitcd  ( Ast  of  linilding  Work  as  Indicated  b.v  Building  Pcmiil' 


April  production  of  pig 


‘and  March,  1925.  and  April,  1924.  At  no  time  since  March,  1924,  has: 

,  ......  „  'there  been  such  a  large  volume  of 

k  as  Indicated  b.v  Building  Pcmiils.  building  operations  In  immediate 
April^  March  April  prospecF  based  on  the  official  re- 

1925  1M4  ports  of  plans  filed  and  petmtts  Is- 

$  6.000  nil  /.50ii  sued  In  leading  cities  and  towns  of 

643.646  32,720  81.525  the  country. 

li-fi  asi  1  i  The  magnitude  of  these  deelara- 

nl’  -'aii'-'as  carries  addlUonal  promise  of  a 

‘  sustaining  influence  to  general  busl- 

ai« -fn  'fo '90  activities  hy  reason  of  the  fact 

iQi'oiK  179’niR  exhibit  is  consistently  prom- 

1  8-  1  ili  ri8  1  olAu 

l,64o,l^h  j  fined  to  no  region  or  section. 

m/cmT  sA  TTirTZe!  cities  and  towns  reporting 

^  Straus  &  Co  for  the  month  : 
U,64/,.40  6.290,60(1  11.169.-1r>  April,  there  was  a  gain  of  32  peri 

“  ‘  ■  ,^7  compared  with  April,  1924  ,  A 

19*5  year  ago,  the  April  reports,  showed  a 

34, 1 15,166  31,269,4-0  3S,935,08o  joss  of  7  per  rent,  from  April.  1923 

Although  there  w  .as  a  loss  during  i 
,1*  _  the  first  quarter  of  this  ,vear  in  these  ' 

•  lirie  111  same  ctfles,  the  .April  figures  were  of] 

.  .  •  jk  •  I  '  sufficient  magnitude  to  develop  ai 

m  uutput  in  April  [  gain  for  the  four  months  peroid 

I  Thus.  In  volume  of  building  plans  ; 
in  I  month  30  furnaces  were  blown  nut  j  filed  and  permits  issued,  the  first  | 


April 

March 

April 

192.5 

1925 

1924 

P.IM.  Ch.srlottetown  . 

. .  $  6.099 

nil 

7.5O1I 

•Nova  .Scotia . 

643.646 

32,729 

81.525 

Npv.-  Brunswick  . 

437.885 

7,545 

42,828 

Quebec  . 

3.478.381 

1,537.420 

4.927.193 

Ontario . 

7.138,026 

4,292.623 

7.314,238 

■Manitoba  . 

833,959 

727,689 

340,277 

.Sa.=k'atchewan  . 

316,710 

42.729 

335.220 

Alberta . .  . . . 

393,948 

172,946 

234.864 

British  Columbia  . 

1,794,873 

1,646,138 

1,038,811 

Total:  69  Cities . 

.  15.942.619 

8,457,791 

13,422,456 

Total:  35  Cities . 

,  12,647,240 

6.290,69(1 

11.169.215 

Accumulative  total  for  ...,  . 

1925 

1924 

1923 

6b  Cities — first  four  months  . . . 

.  34,715.166 

31,269,425 

38.935,085 

Only  Slight  Decline  in 

Pig  Iron  Output  in  April 


Canada  amounted  to  60,o65  long  tons,  or  hanked,  and  5  blown  in,  a  net  loss  four  months  of  192.5  establish  a  new 


a  slight  decline  from  the  .March  out-  of  25 
put  of  63,932  tons.  In  March,  the 

whole  output  consisted  of  basic  iron  WHY  CHINA  BOUGHT  *  - 

and  in  April  tills  grade  dropped  17  CANADIAN  WHEATS. !  AUTOMOBILE  SALES 

per  cent  to  52,851  tons;  2,899  tons  of  j  »-?-  Rjrc'ORn  IM  APRII 

foundry  iron  dnd  4.315  tons  of  malle-  •"hlnf  has  again  become  an  active  ■«  »  n't  Mrnii-. 

able  iron  were  also  produced.  buyer  of  wheat  and  on  this  arcount  i  Preliminary  estimates  covering 

The  n.-uulative  output  for  the  four  reporters  have  shown  an  enlivened  i  General  .'lotois  I'orp  dealers'  sales 

months  (-ndiiig  April  wa.s  181.803  ton.7  Interest  In  trade  posslhilities  in  that  j  to  ronsuniers  in  the  F  S  .  t'anada 

as,  compared  with  285,155  tuns  pro-  fountrles.  ;  and  overseas  for  April.  1925.  indicate 

(lured  during  the  same  neriod  of  ^  despatch  from  Trade  <nmniis-,H  intal  of  97.359  ears  and  trucks. 


high  record  for  the  initial  third-of-a- 
year  period. 


AUTOMOBILE  SALES 

AT  RECORD  IN  APRIL. ' 

Preliminary  estimates  covering! 


China  has  not  been  an  active  buyer: 
for  some  months,  i 

Kcqtilremenls  Tary.  j 

It  Is  well  known,  of  course,  that  , 


as  compared  with  285,155  tuns  pro-  fountrles.  ;  and  overseas  for  April.  1925.  indicate! 

(lured  during  the  same  period  of  ^  despatch  from  Trade  <nmniis-,H  total  of  97.359  ears  and  trucks,  j 

last  (ear  .  This  year's  production  ^*nner  I,  .M.  •  osgrave  from  Shang-  |  This  is  a  fairly  good  measure  of  the 

consisted  of  I5b.587  tons  basic  iron.  Im*  'general  activity  in  the  .Industry 

18,621  tons  fouudr.v  iron  and  12.597  ^ brisk  demand  for  <"an-  wuh  a  single  exception  this  is  the 

tons  malleable  iron  and  of  the  total  •'‘'''1  American  flour  by  import-  ^  large.st  month  In  the  liistnry  of  the 

output  83  per  cent,  was  made  for  the  aroused  eon-'  (-orporatton,  that  month  being  April, 

further  use  of  the  reporting  firms,  interest  in  future  Chinese  iri23.  at  wblch  time  105.778  cars  were  i 

tlie  balance  or  17  per  cent  ,  being  in-  t-fOtiirements.  in  view  of  the  fact  that  |  delivered  to  eon.suiners  ' 

tended  for  sale.  china  has  not  been  an  active  buyer:  The  following  tabulation  shows' 

Blast  furnace  charges  in  April  con-  ^h.s,  ]  sales  by  dealers  to  ultimate  eousum- j 

sUsted  of  2.375  long  tons  (.f  Canadian  Keqtil^remenls  Tary.  I*'**-  ] 

ore.  109.156  long  tons  of  foreign  ore,  I'  <'*  course  that  ,  192,;.  1924  1923 

65,564  ,«hort  tons  of  coke  and  35,379  '' '‘inn  requirements  vary  with  the  .TaJi .  2.-...59,  33,5/4  „1  13,  i 

.short  tons  of  limestone.  For  the  "monih  f'""’  of  native  wheat  from  Feb  .  39,5.9  50.90,  33.62,] 

year  to  date  the  total  hbast  furnace  interior,  and  the;ie  supplies.  In  Mar^  .  /0.d94  ,7,, 20a  -4_  632, 

con.suniptlon  w  as  3.36,439  long  tons  of  spUc  of  the  Civil  War  disturbances.  |  April  .  97., 169  89.583  10n,7,8 

ore,  201,867  short  tons  of  coke  and  _ _ _ _ _  I 

([101,304  short  tons  of  flux.  I 

Fire  Aelive  Ftirnaces.  _  1 

Five  furnaces  were  in  blast  at  the  Canada  s  April  1  Fadc  Comparcd 

end  of  the  montli  located  as  follows;  •  *  > 

Two  at  Sydney,  N.S.;  2  at  Sault  Ste.  ! 

■Marie,  Ont.,  and  I  at  Hamilton.  Ont.  Trade  of  ('unadA  by  Months — .\pr11,  I0  .April,  1(4'27>.  j 

The  daily  capacity  of  the  active  fur-  .Months.  1922-23  1923-24  1921-25  1925-26  I- 

naces  was  2,075  tons  or  about  41  per  Imports —  ' 

cent.,  of  the  total  daily  capacity  or  Anril .  47.695.4.54  68.181  320  60.173.141  .59.104.6.51  I 


The  folluwliijt  tabulation 

shows 

sales  by  (ieai 

lers  to  ulttiuartp  cousiim- 

pi's; 

1925 

1924 

1923 

.Tan  . 

25.593 

33,574 

31  137 

Feb  . 

39,579 

50,007 

33.627 

Mar  . 

70.594 

d7,265 

74.632 

April  . 

97.369 

89.583 

105,778 

Canada’s  April  Trade  Compared 


Trade  of  f  unadn  hy  Months — April,  I0  April,  1(4'27>. 


the  Bureau'.s  list. 

Ferro-alloys  at  2.262 


tons  marked 


Steel  .\ls(i  l.ower.  f 

In  April  the  production  of  steel  in¬ 
gots  and  eastings  in  Canada,  was  j 
88,355  long  tons  or  about  18  per  rent,  j 
below  the  107,605  tons  of  March,  i'iie 
output  was  composed  of  86.472  k.s 
steel  ingots  and  1.883  tons  steel  c^st-  , 
ings.  all  of  tie  ingots  and  10  per  cent. 
of  thf  castings  being  intended  for  Ihe  j 
further  use  of  the  producing  firms.  7 

For  the  four  months  ending  .\pril. 
the  cumulative  production  was  26o,-  ' 

307  ions,  .(s  coiTii>ared  with  311,386  7 
tons  for  Ihe  same  period  of  last  yeai.  ^ 
This  production  w  as  made  up  of  253.- 
80S  tons  of  steel  ingots  and  6,499  tons  * 
steel  eastings;  the  ingol.s  marked  a  ' 
fall  of  15  {ler  rent,  and  castings  51 
per  rent,  from  the  298, ((45  tons  in-  ’ 
gots  and  13.341  tons  castings  produc¬ 
ed  during  the  same  period  la.st  year.  | 

Prices  Had  Heeline. 

Pig  iron  prices  moved  downward 
in  .\iir!l.  .No.  1  Foundry  at  Toronto  ' 
being  quoted  at  827. to  and  .No.  2  i: 
Foundry  at  $26. 6('  jter  ton  as  conipar-  F 
ed  with  $29.80  and  $2!(.30.  respertive- 
ly,  in  March.  At  .'iontreal  l(o1h  grades 
were  $29.20  against  831.20  last  nmnth.  -N 


•Months. 

1922-23 

1923-24 

1921-25 

Ini  ports — 

April . 

47,695.454 

68,181,329 

60,173,141 

■Mav . 

66,121.374 

84.265.266 

72.058,330 

June . 

61.668,720 

84,632.624 

66,395.750 

July . 

60.757.019 

77.074.230 

72,631.365 

.XuKUSt . 

67,354,7.50 

78,825,677 

6). 369. .577 

September  . 

60,318.410 

71.351.200 

6;(.901.2S9 

October . 

66.875.291 

75.640.654 

68,183,615 

November . 

76,264.250 

72,084,304 

66,229,498 

December . 

70,204.888 

65,656.071 

60.946.487 

January . 

68,085.845 

66.668,060 

58,375,5u2 

February  . 

65,307,696 

62,133,882 

61,429,913 

■March . 

91.925,628 

86.953,579 

84,638,070 

12  .Months  April  ..  .. 

730.188,939 

823.065,110 

885.388.688 

12  ,'ilonths  March..  .. 

802,579,244 

893,366.867 

796.932.537 

Fxports  (Fanadian) — 

April . 

31.917,590 

53.642.251 

48.880.914 

.Mav . 

69,146.171 

74.814,5.54 

104,150,715 

June . 

71.760,563 

94.900.837 

87.218.747 

•luly . 

70.430,235 

83.997.748 

87,0,59.218 

August . 

73,386.199 

80.021,409 

73,821,631 

September . 

71.592.628 

67,602.611 

80,960.729 

October . 

102.675,347 

l'»0,123.829 

103.292.4  62 

November . 

130.796.673 

138,987,873 

1 18.964.536 

liei'cmher . 

110.873.425 

123.8S0,43>( 

124,429.462 

.lauuary . 

64.6,58.942 

69.575.167 

75.347.012 

Fehruarv  . 

57,656.161 

67.274.(543 

70.126.125 

69.104.651  !  iy 


12  Months  April  .. 
12  .Months  March.. 

Kxp(»i1s  (Fereigii)- 


728.877.445  953.176.194  1.040,589,719  1,080,095,816  § 

931.451.443  1,045.351.056  1,069,067.353  .  ■ 


799.173 
12,455,933  1 


to  $23.00  per  ton.  The  Bureau's  in¬ 
dex  number  for  iron  and  its  prori- 
ticts  (1913  prices  —  ino)  fell  from 


ed  in  April.  This  curtailment  re- 


or  about  5.5  per  cent. 


Monti)  of  .April  .. 

731.541 

685.825 

637.530 

12  -Months  April  .. 

..  1 3.62.5,89.5 

13,795.678 

13.363.946 

12  .Months  March.. 

< 

..  13.844,394 

13.412,241 

12.294.290 

1  lMit\  — 

■April  .  . 

9,124.225 

10,320.778 

9.642,980 

Mav . 

. .  11 

12..50 1,894 

n,(t0],2'(| 

June . 

..  11,589.033 

11.927.748 

9,962.380 

Jiiiv . 

..  11.292,50.5 

11.110.921 

10,617,227 

August . 

..  11.7.59,792 

11.85(1.806 

9,564,540 

September . 

.  .  10,232.943 

11.263.441 

9,758.525 

October . 

,.  1  1.347,737 

11.753.696 

10,593.850 

November . 

..  11.605,259 

10.659,443 

9,328,4.50 

December . 

. .  10,347,028 

9,922,552 

8,882.562 

January  . 

9.634,436 

9  888.168 

8.233.562 

February  . 

. .  10.188,482 

9.861.410 

9.456,132 

March . 

. .  14,930.797 

'  14,061,488 

13,174,246 

12  Months  April  .. 

. .  120,305,193 

134,999.452 

134.444,547 

12  Months  March.. 

..  133,802,899 

135,122,345 

120,215.655 

A  Big 

Financial  Market’s 
Big  Newspaper 

In  comparison  with  the  whole  of  Canada  the  province 
of  Ontario  fills  a  big  place.  It  is  a  veritable  mine  of  wealth 
which  those  having  sound  securities  to  place  before  the 
public  cannot  wisely  ignore. 

As  an  indication  of  the  financial  solidly  of  Ontario, 
Government  statistics  show  that  46'^'’  of  all  individual  tax- 
pa^^rs  in  the  Dominion  reside  here,  and  also  44'^‘»  of  all  in¬ 
dividual  and  corporation  taxpayers.  Residing  in  this  prov¬ 
ince  are  54'^'’  of  all  the  salaried  male  employes  of  the  country 
and  52^"  of  all  the  salaried  female  employes.  The  combined 
energy  of  these  groups  represents  40^"  of  the  country’s  total 
earning  power.  The  average  production  per  family  of  On¬ 
tario  is  fe,079,  compared  wit)i  $2,902  for  all  of  the  Dominion. 

And  the  purchasing  power  of  this  fine  province  is  17*^® 
above  the  average  for  all  Canada.  Forty-six  per  cent,  of 
Canada’s  wealth  in  natural  resources  is  located  within  its 
boundaries,  and  its  thrifty  people  own  59"'^^’  of  all  the  monies 
in  the  Postoffice  Savings  Bank  and  of  all  the  wealth  in 
Canada’s  chartered  banks. 

Fifty  per  cent,  of  all  the  motor  vehicles  in  Canada,  or 
306,773,  arc  owned  in  Ontario,  which  also  has  the  highest 
proportion  of  home  owners  of  any  province  or  state  in 
North  America,  64To  compared  with  47^*  average  in  the 
United  States.  The  census  of  1921  gives  Ontario  a  popula¬ 
tion  of  2,933,662  (estimated  in  1924  at  3,062,000),  of  whom 
78^  are  of  British  origin.  This  is  surely  a  potential  field  for 
the  raising  of  capital  for  worthy  enterprises! 

THE  TORONTO 
DAILY  STAR’S 
FINANCIAL  PAGES 

Are  a  Complete  Record  of  the  Financial  Transactions  of 
the  Day  on  the  Leading  Stock  Exchanges 


Among  the  news  features  which  make 
The  Daily  Star’s  financial  pages  of  supreme 
importance  and  widely  read  arc  the  follow¬ 
ing: 

A  daily  Wall  Street  review  by  Stuart  P. 
West — an  exclusive  feature.  This  review  is 
written  on  the  spot  and  despatched  over  a 
private  wire  to  The  Star.  Also  Wall  Street 
notes  containing  comments  on  the  features  of 
Wall  Street  daily. 

Every  Wednesday  The  Star  carries  an 
advance  copy  of  Iron  Age’s  wceklv  report  on 
the  Steel  Industry,  wired  to  The  S'tar  by  Iron 
Age  Publishing  Co.,  in  Philadelphia. 

Special  attention  is  paid  to  the  Wheat 
Market.  Throughout  the  big  movement  of 
the  past  few  months  the  day’s  story  has  been 
given  prominence  in  a  box  on  the  first  finan¬ 
cial  page. 

“Market  Sidelights,”  comments  on  the 
main  features  of  each  day’s  financial  news  in 


language  which  the  lay  reader  can  under¬ 
stand. 

Special  attention  is  given  to  Mining 
News.  It  is  the  only  Canadian  daily  news¬ 
paper  carrying  a  special  mining  section  each 
day.  It  is  witiely  read  in  Northern  Ontario 
for  this  news,  where  it  has  the  largest  circula¬ 
tion  of  any  newspaper. 

The  Star  was  one  of  the  first  newspapers 
to  publish  the  comments  of  the  London.  Eng 
land,  press  on  questions  affecting  Canada, 
and  carries  a  special  copyright  cable  service 
with  London. 

It  carries  daily  the  stock  quotations  of  the 
New  York  Stock  Exchange,  Montreal  Stock 
Exchange,  I'oronto  Stock  Exchange.  Stand¬ 
ard  Mining  Exchange,  Curb  Exchanges, 
Raw  Sugar  Pixchange,  Cotton  and  Commer- 
cil  Exchanges,  and  is  arranging  to  carry  the 
Chicago  Produce  Exchange  reports. 


■ 

I  Financial  Advertisements  in  The  Star  Reach  More 

Ontario  Readers  in  a  Day  Than  in  Any  Other 
Newspaper  Published  in  Canada 

THE  TORONTO  DAILY  STAR 

PRESENT  CIRCULATION  OVER  137, COOPER  DAY 

Montraal  Office-— J.  B.  Rathbone,  427  Canada  Cement  Bldg. 

lem  ■iL'a..  Bk  BSTBEBil'.BliEB'JBIIlB:  JBlBrm;  BcBi!S:‘BS!BSlBI'.  BKBiWrI 


120,197,988 


THE  HNANOAL  TIMES,  MONTREAL.  MAY  22,  1^25. 


MARINE  BUaNESS^yi/ 

IN  GREAT  BRITAWi 
|IS  unprofitable! 

[  Almost  Evei^  Company  Reveal- 1  British  Insurance  Heads  Fear  Results 
dLI°:  ,  of  Intensive  Competition  in  N.  America 

ing  Income  and  Heavy  Losses  |  Flecent  utteranres  by  the  chair-  D.  -M.  A.  rhalmers,  chairman  of  the 

.  _ Rate-cuttins  Prevalent _ Teadlnf?  TTritlah  insurance  |  board  of  the  Northern  Assurance 

•  r>i  I  companies  to  the  annual  nieetlnK  of  ‘  Company,  at  a  meetins:  of  his  com- 

i^inianon  is  receiving  Close,  shareholders  of  thdr  corporations!  pany.  al.so  discussed  the  arowinK  rl- 

Attention  or  Elxccutives.  !  would  indicate  that  considerable  valry  between  the  British  and  Am- 


7.QQfo 


—Is  I  he  nTPrage  rate  of  Interest  earn¬ 
ed  on  the  mean  net  ledger  assets  of 
The  f'ommerclal  Mfe.  A  continna- 
tioji  of  thi>  rate  of  Interest  coupled 
with  sonnd  management,  undoubtedly 
menus  good  profits  to  policyholders. 

COME  WITH  THE  COMMERCIAL 


Underwriters  in  Great  Brltnln  ap-  of  competition  h 

pear,  tudging  by  the  recent  pre^sen-  erlcan  and  British  cr 
tatlons  of  financial  statemonfe  by  -'''orth  American  field 
leading  Insurance  companies,  to  he  Poscal  TTutTer,  e 


I  Recent  utterances  by  the  chair-  D.  M,  A.  rhalmers,  chairman  of  the  j 
men  of  leading  British  insurance  |  board  of  the  Northern  Assurance 
I  companies  to  the  annual  meeting  of  ‘  r’ompany,  at  a  meeting  of  his  com-  1 
!  shareholders  of  their  rorpoiatlons  |  pany.  al.so  discussed  the  growing  rl-  I 
'  would  indicate  that  considerable  valry  between  the  British  and  Am-  I 
alarm  is  felt  at  the  growing  keen-  erican  companies.  | 

ness  of  eompetitlon  between  the  Am-  j  British  coneernr  had  established  j 
erican  and  British  companies  in  me  their  reputation.  .Mr.  rhalmers  said. 


their  reputation.  .Mr.  rhalmers  said,  j 
on  an  almost  exclusive  plane  by  tjie  , 
promptness  with  which  they  paid  i 


Day  in-Day  out 


steady,  dependahle«  trouble-free  ser¬ 
vice  is  essentially  the  business  of  an 
Inglis  Centrifugal  Pump,  (ienerously 
designed,  pei-fectly  built,  hydraulic¬ 
ally  balanced  and  embodying  no 
freakish  designs,  these  pumps  are 
demonstrating  such  service  in  many 
Canadian  plants  today  to  the  full 
satisfaction  of  the  operating  engi¬ 
neers  and  executives. 


'leading  Insurance  companies,  to  he  P  P.ascal  Rutter,  chairman  of  the  promptness  with  which  they  paid 
1  faced  by  pretty  much  tlie  same  con-  I»D(lon  and  Lancashire  Insurance  claims  resulting  from  the  Chicago,  in 
■  ditiopfi  In  the  marine  departments  Company,  .sounded  a  note  of  alarm  to  !R7T.  and  the  San  P'rancl.sco  disaster 
‘that  have  prevailed  in  coiuiectlon  shareholders  when  he  expressed  in  1!J06.  Time,  experience  and  en- 
;  with  fire  underwriting  on  this  conti-  f**'**'  competition  would  hanced  wealth,  however,  had  given 

I  nent  during  the  past  year  or  so.  All  carried  to  such  an  extent  that  the  the  American  corapanlc.s  greater 
I  o(  the  companies  which  have  issued  tnargin  bf  profits  for  both  groups  of  :  weight  and  status,  which  meant  an 
I  their  reports  during  the  pa-st  month  ' would,  ns  a  conscntience.  accentuated  competition  tending  to 
I  or  so  show  the  marine  department  to  flt-iven  down  to  the  vanishing  reduced  rates,  increa.sed  cost  and  a 
j  he  a  decidedly  iinpriifltable  one.  Pre-  '  point.  i  dwindling  maigin  of  profit. 

I  inliim  income  In  almost  every  casr  ' 

MORE  ATTENTION  TO  I  CONFEDERATION  LIFE 

::::::  personal  hazard  manager  in  London 

’  the  sttuntJon  ?a  bein.^  \'iewpd  by  the  _  _ 

J  rompan'iefs  ip  evidenced  by  Hxoerprfl  An  iinusuHl  amount  of  attention  tProni  the  London  niireaii  of  The 


0«r  lllniitratloo 
!•  drawn  from 
an  I119IIM  Pen- 
triluRal  Pump 
4  4.000,000  ffnl- 
fonii  p  r  r  24 
li  o  a  r  a)  a  ( 
IIHftIna  Sand 
Pumptiia 
lion.  Filtration 
Plant.  Toronto. 


For  over  60  years  Inglis  pi'oducts — 
pumps,  boilers,  engines,  tanks,  pen¬ 
stocks,  etc. — have  been  installed  in 
hundi'eds  of  plants  large  and  small 
throughout  the  Dominion.  In  every 
case,  they  have  proved  their  complete 
dependability  under  all  conditions. 

Our  Consulting  Bureau  is  at  your  ser¬ 
vice  without  obligation-  Ask  for  full 
particulars  and  advice. 


J  comp.nnips  is  evidenced  by  HXoerprs  An  unusuHl  amount  of  attention  fproni  the 
■  from  the  rcmityks  of  tlie  chairmen  of  has  been  given,  says  the  \ew  York  P(, 

two  of  the  I'-ading  companies  at  the  .lournal  of  Commerce  to  .t  communlc-  r.,rindrin _ 

anmml  meetings  of  shareholdera  or  atkm  recently  sent  out  i>y  .In.seiih  G. 
the  companies  in  fiiiestion.  j  Hubbell.of  Chicago.to  the  siib.scrihers  '’f  Maftionald.  general  man- 

.Searchhig  Ordeal.  to  the  service  of  .the  .Vation-il  Tn-  tiger  of  the  Confederation  Life  Asso- 

.Slr  Gerald  Bryan.  Bart.,  chairman  '  spection  Company,  of  which  he  is  the  elation,  .said: 
of  the  I’hoenix  Assurance  tkimpanv.  manager,  on  present  conditions  in  “The  prog 
referring  to  the  disappointing  .show-  'he  fire  underwriting  field  Some 
ing  made  by  the  marine  account  in.  comp.anies  secured  extra  copies  to 
the  ,nnnii.a]  financial  statement  of  the  a^nd  to  till  their  field  men  and  oth-  marked  and 


TFroni  the  l.ondon  Riireaii  of  The 
Financ.liil  Times.) 
ijondon. —  Interviewed  in  london. 


Cerlaiifty 


A  man-  bj^’orneS'..',' 
'  u  propor-,./ 


liv^thout 
' ''  6rd<^^  tof  fpay  ■ 

/  J  , .  f  o  rf  h  i  ftnsHc- 


ILilPe 


George  Lyman 

DISDRANt'E  nKOKLR 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE,  LIFE,  JLVRINE,  ACCI- 
DENT,  ACTOMORILE,  ETt 


Wi 

te/ 


"The  progres.s  of  the  Confedera¬ 
tion  I.lfe  As.sociation  during  I!t21  wan 


the  .annual  financial  statement  of  the  '  aond  to  all  their  field  men  and  oth-  marked  and  gratifying.  An  increased 

company,  remarked;  ftM  ordered  tie  communic,atlon  fx)  he  amoiitn  of  new  insurance,  over  75  per 

"By  general  consent,  last  .ve.ar  amrl  through  the  office  to  he  read  f^nt.  ff  ^;ht''h  tit 

'  the  precedin g  one  ha ve  been  a  sea rch - '  hy  all  the  exa.m1ners.  Mr.  TTuhhell  -ada  and  Newfoundland,  brought  our 

!  Ing  ordeal  for  underwriters.  Slack-  I  not  only  an  Inspector  of  recogniz-  total  Insurance  in  force  at  the  close 

ened  trade  and  a  great  depression  in  cd  ability,  hut  when  his  org.aniza-  nearly  X.'TR.onn.OOii 

the  shipping  indii.stry  have  naturally  |  lion  makes  an  Inspection  report,  it  '  nis  is  mor"  than  double  the  figure 


The 


;  curtailed  the  v'Olnme  of  business  com- '  a,lao  offers  sonic  underwriting  siig-  of  six  ye, irs  ago.  The  actual  increase  I 
■ing  upon  the  marine  insurance  mar- ,  gestlons,  which  many  companies  re-  during  the  year  amounted  to  over  i 
|ket,*and  yet.  not  only  has  the  num-  gard  of  the  highest  value.  In  two  iC7.n00,000.  I  am  glad  to  to  say  that  | 
i  her  of  competitors  for  the  business  paragraphs  of  his  statement  iMi*.  'n  this  Increase  our  T  nited  Kingdom 
I  not  dlminlsheil,  hut  a  fierce  compe- 1  ITnhbell  bos  said  what  is  in  the  branchy  ha^d  Its  share,  and  that  the  | 
tition  has  ari.sen  for  the  smaller  sn*'-  minds  of  many  managing  under-  amount  of  new  Insurance  written  in 


gestlons,  which  many  companies  re¬ 
gard  of  the  highest  value.  In  two 
paragraphs  of  his  statement  ^Tr*. 


I  ply  of  risks.  Hence  rates  have  been  i  writers  as  follows: 


COJVIPANY^LIMITED 

Mr  STItACHAN  AVENVB  TOn.ONTO.  CAMADA 


SWITZERLAND’S  LABOR  PROBLEMS  ARE  SIMPLE 
BECAUSE  HER  'PEOPLE  ARE  EMPLOYED  IN  THEIR 
MOUNTAIN  VILLAGES. 

THE  LAURENTIAN  MOUNTAINS,  FROM  ST.  JEROME 
TO  STE.  AGATHE,  OFFER  ADVANTAGES  FOR 
LIGHT  MANUFACTURING  THAT  ARE  WORTH  IN 
VESTIGATING. 

CONSULT 

laurentian  Hydro  Electric  Limited 

90  ST.  JAMES  STREET,  MONTREAL. 


forced  down,  often  to  an  astonishingly 
low  level,  and  the  shrewder  experts  j 
I  who  cannot  countenance  such  un¬ 


sound  practices  are  apprehensive  of 


the  position  generally. 


incB.s  undeslrah''' 


"The  conimunity  never  stands  to  ,,  ,  thnoo  ,-ennrous  ler 

gain  in  the  lone  run  bv  cut-throat.  these  p.Tit.icuIai  defects  is  Assnciaflon  and 

I  gain  in  in  ng  run  •  not  going  to  aroompiieh  improve-  -jnblic  confidcni 

I  competition ;  a  sound  foiindatltm  fo;-  r,„  _ _ _  lominenc 

J.  •  iiicnt  In  t.no  situHtlon  «inv  moip  Lnrin 
all  hiisinrss  gives  the  public  its  hesr  „,h  '  t.iuim  en.mv.s 

\  r.  J  J  Av  *  1  .  !•#.  ni6Dflinj?  ii  lotin  in  nn  olo  tire  itv  ifo-  “Our  net  rove 

'snfoaiiard  and  tbe  hoRt  vniiio  for  Its  j  -  „  ,  7.,  ..  ep,  .  “ 


^.J;■  'his  country  was  Riibstantially  in  ex- 

»T  ,  J-  -J  t  COS8  of  the  figures  for  the  previoii.s 

I’rlninnly  l.pon  Innividiials.  _ _  t,.  .  _ _ 

•  *  year.  This  success  is  unoouhtedly 

"W'e  wish  to  jioliii  out  tiiai  ;i  us-  ^iiieh  to  the  conspicuous  nliil- 

ually  is  not  the  particiiiar  ;hir,g.s  which  the  management  here 

ier  which  make  bus-  built  up  Its  organization  as  to 

'e,  and  the  vo’  iec-  (},p  generous  terms  offered  hy  the 
iTrl.icuIar  defects  is  .\s<;nciatlon  and  the  high  measure  of 
aroompiieh  improve-  public  confidence  which  the  Asso- 


AUSTRALIA-NEW  ZEALAND 


FROM  MONTREAL 

S.S.  “BENICIA"  ....  JUNE  24th 
I  S.S.  “SALLY  MAERSK”  -  JULY  20th 

i  for  AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN 

I  For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Ct>.  Limited 

I  213  Board  o'  Trade  Buildingf,  Montreal 


inonev.  The  reports  of  other  marine  ,  '^e  tire.  .  ...  .annuine.s  now  .sxanos  ai  t 

companies  heaidesour  own  show  that '“  ’‘"V  '  "o’  (  efi-  an  increase  over  ir»2:!  of  £115.- 

niarine  insurance  Is  not  a  nnving  inspector  recites;  501 ;  while  the  net  revenue  from  in- 

venture  at  the  pre.sent  time.  Ip  dopendem  on  the  ,prcat  and  rents  amounted  to  £tT2.- 

"If  the  nicsent  nns-itlsfactorv  rr-  owner  for  the  safety  gStt.  an  Increase  of  £35,805  over  the 

sul/s  are  n'^^rc^.^cker^^^  Previon.s  year.  The  surplus  earned 

come  when  the  stronger  offices  will  is  manifested  in  the  prop-  amounted  to  £205.400.  the  largest  in 


“Our  net  reveuiic  from  perniliims 
.and  annultic.s  now  .stands  at  £  1,447.- 


ciencles  which  the  inspector  recites;  501 ;  while  the  net  revenue  from  in- 
the  desirability  is  dependent  on  the  terest  and  rents  amounted  to  £tl2.- 
concern  of  the  owner  for  the  safety  jjSO.  an  Increase  of  £35,805  over  the 
of  ills  propert.v  W’e  see  th.at  con-  previoii.s  year.  TTic  surplus  earned 


be  forced  to  take  coiin.sel  together,  ^  nun  n  un  inn.  1.1. 

and.  bv  concerted  action,  seek  to  re-  '  ‘nPnrance  is  primarily  upon  an  In- 
move  the  more  glaring  evils  amt  re-  d'vidnal  (corporation,  partnership, 
store  a  reasonable  degree  of  succes.s  POfPon).  \our  safety  rests  on  him 


cern  as  it  is  manifested  in  the  prop-  amounted  to  £205.400,  the  largest  in 
erly  as  we  find  it  on  first  visit.  The  ,|,p  history  of  the  Association  " 


move  the  more  glaring  evils  amt  re-  ‘•‘'i.iurti  n.i.  (.n.  .u.n.n  ,1.1 .  .mi...  V0.\T\  VISITING  r.\N.\D\. 

store  a  reasonable  degree  of  sneers.'^  person).  \ (uir  safety  rests  on  him 

to  this  iinproflfahle  department  of  '>'p  '‘p  """  William  Aeneas  Mackay.  general 

our  buBinesR  ”  initiative,  and  only  very  aliprhtly  on  manager  of  the  Northern  and 

At  the  shni-ehnlders*  meetinjr  of  the  eonsequoTir*'  of  ix>ndon  Scottish  Assurance  Toinpan- 

'  I.nndon  .\ssmrance.  the  chairman,  sir  I’lcs.sure  exerted  upon  him.  tes.  who  visited  the  I'nited  States 

rr..r.aT-b«H  oo  fr.Hr.Tr.,  "It  follows  ,a,s  a  corrollary  Thar  and  Panada  last  .vear  .Inst  after  his 


our  business." 


PoHn  Pamphell.  remarked  as  follows 
upon  the  same  siihiect: 

Not  rrofil-Bearlng. 


"When  we  turn  to  consider  the  Plainahle  and  manife.stly  temporary, 
marine  acrount,  we  come  to  that  ■'.••e  a  specific  witness  to  carclessnc.--- 


tiranch  of  our  buBinesK  in  which  coin-  concern  or  itoiorancc  o. 

netltinh  seems  lobe  the  most  severe,  'ho  pari  of  the  own(*rsliip  and  ad 
Our  organization  Is  .so  widespread  mini.sl ration.  Surh  things  are  no 
lliat  fortimatelv  we  have  been  able  insurable  at  any  current  rates,  L 
to  .seeiire  a  profit,  but  T  will  not  at-  ecure  the  consent  of  siieh  an  .ss 


I.r*'.s.-!ure  exerted  upon  him.  tes,  who  visited  the  I'nited  States 

“It  follows  ,a,s  a  corrollary  Thar  and  Panada  last  .year  .Inst  after  his 
premises  showing  unsatisfactory  gen-  elevation  tn  the  post  of  general  man- 
oral  eoiidition.''..  no!  reasonaidy  ex  .ager  of  the  associated  companle.s.  i.s 
plainahle  and  manife.stly  temporary,  .-•gain  making  a  visit  to  this  side,  be- 
arc  a  specific  witness  to  carelessne.s.  lug  expected  in  .Vew  York  next  week 
or  lack  of  concern  or  ignorance  0:1  1  for  n  three  weeks’  visit. 


-  tempt  to  disguise  from  you  my  opin-  s'.ired  to  amend  this  or  that  partieu 


(  .  H.  F  VI.LOON  COMING. 

II.  Kalham  .general  manager  of 
Atlas  Assurance  Ponipany.  ar 


The  National  Breweries  Limited 

MONTREAL 

C-apital 

-  -  $10,000,000 

DOW 

DAWES 

Old  Stock  Ale 

Black  Horse  Ale 

EKERS 

BOSWELL’S 

I.  P.  Ale 

I.  P.  Ale 

ion  Itiat  marine  insurance,  taken  a,s  'ar  deta.ii  is  an  amendment  in  ap-  rived  in  .New  York  last  S,afurda,v  for 
a  whole.  Is  not  now  on  a  profit-  near.ance  only.  Oiir  settled  eonrie-  lii.s  annual  vi.sit  to  the  United  Stales 


a  whole.  Is  not  now  on  a  profit-  near.ance  only,  oiir  settled  eomae- 
iK-aring  h,asi.«.  tion.  based  on  experience,  is  that  it 

“To  my  mind  this  is  a  very  serious  l-s  useless  To  express  It  in  exact 
Ml, liter,  and  T  am  therefore  very  glad  slang,  one  is  merely  "kidding  hini- 


tion.  based  on  e.xperienc".  is  that  it  and  Panada  branche.s  of  the  cone 
I.s  useless  To  express  It  in  exact  pany. 


that  the  had  loss 
attributable  in  part  U' 


In  rommenting  upon  the  above  the  want  of  careful  iinderrw'riting.  which 
Journal  of  Pommerce  says:  "Some  Lakes  into  consideration  the  a.ssured 


OUT  TO  BREAK 
LIFE  RECORDS 


CANADIAN  PACirn 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 

Business  men  u.se  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


lo  know’  that  the  whole  position  has  self.”  ^mp  that  the  had  lo.ss 

iiccn  receiving  the  careftil  considera-  I’liysicBl  Hazard  Ovor-Etnphaslzed.  ratios  are  attributable  in  part  to 

I'on  of  marine  undcTwriters  gener-  :  rommenting  upon  the  above  the  want  of  careful  iinderrw'riting.  which 

.  Journal  of  Pommerce  says:  "Some  Lakes  into  consideration  the  a.ssured 

"T  am  informed  that  the  hull  hiisi-  experienced  unilerwritcrs  are  finn-  a.s  well  as  the  risk  insured.  In  ten 

u*‘ss  In  particular  has  been  ruined  ronvinced  that  attention  fo  the  years  the  average  rate  has  gone 
by  tlie  cutting  of  rates,  and  'i''  ''  •  physical  hazard  and  Its  exact  mea-  down  about  14r.  Some  of  this  re- 

■seems  unlikely  that  any  profit  can  he  i^nremenl  in  the  rates  has  diverted  ductlon  wae  due  fo  actual  rediic- 

e.nriied  in  these  elrrumsfance.s.  fiur  .attention  from  the  move  important  tion  in  hazards,  hut  some  of  It  was 

underwriters  have  largely  curtailed  1  hazard  of  the  character  of  the  own-  due  to  improvements  which,  ns  Mr. 

their  acceptances  on  hulls.  ;  risk.  While  inajiy  of  them  Huhhell  has  put  It.  are  equivalent  to 

“  '  believe  that  rates  are  now  too  low  mending  an  old  tire.’ 

OUT  TO  BREAK  c  ii  "  ^  7^ — i — 

LIFE  RECORDS ^  Liam  in  Lar  Loadings 

-  :  Increase  in  Merchandise  and  Miscellaneous  Freight  Accounted  For 

(I I. .Ill  the  Winnipeg  Bureau  of  The  S48  Cars — Total  for  Week  Ended  May  9  I 

u  innipeV''""*  Hepresomhig  a  new  |  Was  4,4W  Below  Lwt  Year’s  V^um^Cumulative  Total 

dejiarture  in  the  realm  of  life  insui- 1  Now  20,000  Cars  Below  Same  Date  a  Year  Ago.  :j 

ance  advertising  here  an  ad.  of  '  -  J 

.lames  A.  .M.acphnII  of  the  Imperial  P.sr  loading  of  revenue  freight  for  the  week  ended  May  !t  .showed  only 
1-ife  Assurance  Po.  appeared  in  the'  n  slight  increase  over  the  previous  week,  prnctirally  ail  of  which  was 
Winnipeg  dallies  l.ast  Saturday.  .Mr.  from  an  inerease  in  merchandise  of  56!)  cars  and  in  niiscellaueous  froiglit  j  I 
Macph.ail  .announced  that  he  was  out  of  225  cars.  Grain  and  coal  loading  continued  light  and  forest  products 
to  establish  a  world  record  in  writ-  j  showed  little  change. 

ing  business  for  the  period  of  May  i  Pompared  with  the  corresponding  week  last  year  total  lo.adings  foil 
20th  to  June  20th,  "and  thereby  de-  :  off  4.403  cars.  Merchandise  w-as  heavier  by  870  cars  and  other  fore.st  ; 
mon.strate  to  the  financial  strong-  '  products  hy  660  cars,  but  grain  was  lighter  3,160  cars,  and  coal  by  l,88!t  i 
holds  In  Panada  and  the  United  cars.  : 

“ ""  "■  ■’<  <"•  '  ■  I 

Last  year,  the  ad.  states.  H-  FI.  Eastern  Canada  tVestern  Panada 

Scott,  of  Demopolis.  Alabama,  creat-  week  ended 

ed  such  a  record  by  writing  175  ap- ;  '^oy  9  May  2  May  10  M.tv  9  May  2.  May  10 

plications  iu  one  month.  Bv.heat-|  Commodities  1925  1925  1924  1925  1925  1921 

Ing  that  record,  he  declares  ‘‘WInnI- i  Grain  and  Grain  Products  . .  2.750  2.980  3.216  2.80]  3,012  5.495 

peg  will  receive  the  most  desirable  Mve  Stock .  1,070  1.156  1,230  972  1.069  1.047 

kind  of  publicity  In  practically  all  ! '^’oal .  1.305  1,268  711  697  716 

the  financial  Journals  and  in  many  ,  Otke .  215  246  159  31  35  167 

dally  newspapers  throughout  Panada  ■  laimber . .  2,627  2.609  2.723  941  9SS  1,112 

and  the  United  States."  Pulpwood .  1,614  1,78-2  1.705  79  73  119 

The  ad.,  which  ineluded  n  cut  of  Pulp  and  Paper .  2,075  1,874  1,993  96  150  86 

the  n.spirani,  was  two  columns  tn  Other  Uorest  Products .  1.071  1,021  S5,3  1,665  1.765  1.323 

width  and  almost  half  a  page  in  Ore .  833  622  759  522  5.50  446 

depth.  !  Merchandise  L.  P.  L .  12.420  12,115  11.997  4,240  3.976  3,793  ‘  . 

- I  Miscellaneous .  10,174  9,933  10,573  2.570  2,591  2,187  ! 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 

Members  Montreal  Boarit  oj  Trade 
Fahles,  “Enworb”  Teiephanes,  Main  4929;  Main  5362 

MONTREAL  AND  ST.  UWRENCE  PORTS 
STEVEDORE  COMPANY  UMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que. ;  St.  John,  N.B. 

General  Stevedores 

Steamers  fitted  for  grain  and  cattle.  Loaded  over  60,0flO,0<M) 
bushels  grain  during  .Montreal  season  1922.  IVe  can  help  yon 
secure  economy  in  operating  costs  because  of  our  thorough  ex¬ 
perience  with  large  operations,  and  thus  ensure  Service,  despatch, 
and  satisfaction  to  all  concerned. 

CORRESPONDE.NCE  .SOLICITED 


NATIONS  OIL  REFINERIES  LTD. 

Refinery  at  Montreal  East,  P.Q. 

REFINERS  OF  PETROLEUM 

Manufacturers  of 

i  More  Mileage) 

PYRO-GENE — The  \  No  Knock  5  Motor  Spirit 

*  Carbon  Free  } 

CERTIFIED  GASOLINE— Aviation  Test 
NORCO  COAL  OIL  NORCO  DISTILLATE 
FUEL  OILS 


721  Canada  Cement  Building 
MONTREAL 


UKEOFM  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  13.700  BARRELS 

Prtldont  and  Managing  Dirtetor  Vice-President  and  General  .Manoec- 

FRAITK  S.  MEIGHEBT,  C.M.O.  W.U.  W.  Ill'n  IIISU.V 

Directors 

W.  R.  AI-LAW  R.  M.  BAI<LANTYXE  TAXCHEUE  BIE.WEM: 
HON.  8IR  LOMER  GOrilV,  KC.M.G.  GEO.  ItASTI.VGS 
WALTER  BIOLSOId  R.  W.  RBPORD  ABXER  KI\GM.4X  .t.  K.L.  noSS 
Saeratary  Treasurer  Asst.  Treasurer 

M.  H.  HUTCHMOS  T.  F.  MeWALLT  A.  C.  M«•M1LLA^ 


(Iroiii  the  Winnipeg  Bureau  of  The 
I  Financial  Times.) 

Winnipeg.  ---  Representing  a  new 
deiiarture  in  the  realm  of  life  in.sui- 
ance  adverti.sing  here  an  ad.  of 
\  .lamps  A.  .M.acphnII  of  the  Imperial 
^  Life  Assurance  Po.  appeared  in  the 
Winnipeg  dallies  l.ast  S.iturday.  .Mr. 
Macphail  .announced  that  he  was  out 
to  establish  a  world  record  in  writ¬ 
ing  business  for  the  period  of  May 
20th  to  June  20th,  "and  thereby  de¬ 
monstrate  to  the  financial  strong¬ 
holds  In  Panada  and  the  United 
I  States  that  Winnipeg  is  a  live  city  in 
1  which  to  do  husiness." 

Last  year,  the  ad.  states.  H-  E, 
Scotl,  of  Demopolis.  Alabama,  creat- 
i  ed  such  a  record  by  writing  176  ap- 
I  plications  iu  one  month.  By.heat- 
!  Ing  that  record,  he  declares  “Winnl- 
I  peg  will  receive  the  most  desirable 
I  kind  of  publicity  In  practically  all 
,  the  financial  Journals  and  in  many 
I  dally  newspapers  throughout  Panada 
■  and  the  United  States." 

,  The  ad.,  which  included  n  cut  of 
I  the  n.spirani,  was  two  columns  tn 
,  width  and  almost  half  a  page  in 
j  depth. 

Twin  rity  Rapid  Transit  rompaiiv; 

,  Shareholders  of  the  company  will  l)e 
I  gratified  to  learn  that  the  5iinnesot:i 
Supreme  Pourt  has  decided  against 
i  the  Pity  of  St.  Paul  in  its  appeal 
I’froni  the  recent  valuation  finding  of 
I  the  State  Railway  and  Warehouse! 
.  Pommission,  which  fixed  the  value  of  | 
i  the  Sf.  Paul  .Street  Railway  at  816,-  ; 
600.00(1.  The  Supreme  Pourt  find.s 
I  that  the  valuation  of  the  commission 
is  final  and  not  aiipealahlc  and  that  j 
!  the  court  has  no  anthnrify  or  .iurls-  | 
!  diction  in  such  a  matter.  .'\i  the  ! 
!  time  state  commission  fixed  th-'  v.ii- 
I  nation  it  also  named  $25.000. (»00  es 
I  the  value  of  the  .Mint.eaijoli-;  Street  ' 
;  R-.ilwav  j)'-cperty.  Tim  decis;o.'  will 
J  probably  leave  the  commission  free  | 
!  to  act  on  Lire  rates,  which  is  an  iin- 1 
:  portant  factor  bearing  on  the  ftitnrr  I 
'  earnings  of  Twin  Pity  Rapid  Tran-  I 
sit. 


Miscellaneous .  10,174  9,933  10,573  2.570  2,591  2,187  j 

Total  Cars  l.oaded .  36,154  35,606  38,397  14,631  14,906  16,791  Ij 

'i  Otal  cars  received  from  con¬ 
nections  .  30,076  30,283  29,406  2,547  2,509  2.643 


Pominodities  1925 

Grain  and  Grain  Products..  ..  5,551  5,992  8.711 

Live  Stock .  2.042  -  2,225  2,277 

Coal .  2,016  1,965  3.905 

Poke .  246  281  326 

Lumber . ; .  3,671  3,597  3,835 

Pulpwood .  1,693  1,866  1,824 

Pulp  and  Paper .  2,171  2,024  2,079 

Other  Forest  Products .  2,736  2,786  2,176 

Ore  .  1,356  1,172  1,206 

Merchandise  L.  C.  L .  16.660  16.091  15,790 

Miscellaneous .  12,744  12.524  13,060 


Total  for  Canada 
May  9  May  2  Mav  10 
1925  1925  1924 

5,551  5,992  8.711 

2.042  -  2,225  2,277 

2,016  1,965  3.905 

246  281  326 

3,671  3,597  3,835 

1,693  1,866  1,824 

2,171  2,024  2,079 

2,736  2,786  2,176 

1,356  1,172  1,206 


Cumulative  Totals  ' 
to  date  ! 
1925  1924  : 

118.227  146.351  i 

42,3.87  41,221  I 

81,121  93.136  i  j 

5.671  4.811  'I 

58.90S  65,619  '  ' 

65,701  67.418 

40,079  39.894  j 

57,821  56.368  ;  i 

22,519  19.513  : 

277,096  256.207  '  . 

199.941  204,551 


Total  Pars  Loaded .  50,785  .50.512  56,188  969,471  995,089 

Total  Cars  received  from  con-  i 

nections . 32,623  32,792  32,049  630,358  660,737  ; 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  AND  WORKS: 

Lachine  Locks,  1\Q.  Toronto,  Ottawa,  I 

P-O-  Address,  Moutreal,  P.Q.  and  Winnipeg.  | 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg:  Regina,  j 
Edmonton,  VnneouTer. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  PTg 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


I 
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WINNIPEG  ELECT. 
VALUESTitAMWAY 
AT  $13,000,000 


tain  Pi-cperties  and  Plants  But  i 
Such  V/ould  Satisfy  Company,  ■ 
is  View.  ! 


(troin  the  tViiiiiip*-^  Itiiroaii  'Dip 
FwiRiiclal  Times,) 

Winnipeg. — Winnipeg  ean  iio.gii- 1 


Ma)  s;h, 

We.siern  Connliy  TTIevatorj:  . 

.  .  .  ....  .  :  Interior  Terminal  Klovators . 

linte  with  The  Winnipeg  I'-ieeinci  v.-nu'ouver  Terminal  T:ie>ators  . , 


TWELFTH  ANNUAL 

Financial  Statement  &  Directors*  Report 

WESTERN  GROCERS 

LIMITED 

WHOLESALE  GROCERS 

At  the  Annual  Shareholders'  .Meeting  of  Western  Grocers,  ' 

Limited,  held  at  the  Head  Office  of  the  Company,  the  following  were 
unanimously  re-elected  Directors  of  the  Company: 

W.  p.  Riley.  W.  H.  McWilliams  .CndreW  Kelly,  H.  W.  Hutchin¬ 
son  and  E.  E.  Hall. 

The  Directors’  Statement  for  the  year.  ]9L’4,  was  presented  and 
unanimously  approved. 

The  meeting  passed  a  vote  of  thanks  to  the  directors  and  officers 
for  the  results  obtained  in  1924  in  face  of  unfavorable  trade  con-  ! 
dltion.s.  - — - 

Report  to  Shareholders 

Herewith  jour  IHrecfors  present  Hie  Twelfth  Aiiniiai  Stateimnt  cot- 
ering  the  year  ended  December  Slst,  1924.  Having  reganl  for  freiierally  , 
niifa^orable  business  coiiditiwiis  .prevailing  in  YVosteru  Canada  in  IShfl,  we' 
feel  confident  it  will  meet  with  voiir  approval. 

After  deducting  all  operating  expenses,  making  adetiiinte  provision  bv 
vvaj-  of  reserves  and  write-offs  for  liad  and  doubtful  debts,  and  writing 
off  8I7.27"J.;H  on  delivery,  office  and  wareiioiise  piinipmeiit.  the  net  profits 
for  the  jear  amount  to  846.407.19.  This,  added  t«  the  total  surplus  and 
special  reserve  c.irried  forward  from  lo>1  jear,  makes  a  total  of  8115,- 
627>6.  which  was  dealt  with  os  follows  ; 

Depreciation  on  Knildings  for  1923 .  .  8  ll.t99.<to 

.\dtlitional  Income  Taxes  paid  for  1919-1921-1923  ...  9,76s.s2 

Reserve  carried  tinder  Bylaw  >o.  lo  .  59,71.'>.i)0 

Surplus . , .  31,644.99 

81 15.627.Mi 

The  .Siin'liis  Accotint  and  Special  Reserve,  as  will  be  seen  from  the 
balance  sheet,  now  amount  lo  891-3o9.9tl. 

rollovviiig  our  usual  practice,  all  mercliaiidise  was  coiiservafivciv  iii- 
venforied.  YIerchandisc  was  priced  at  cost  ttr  replacement  values,  whicli- 
ever  was  bewer.  This  policy  Is  always  rigidly  followevi  by  us. 

Voiir  Company  has  no  bonded  liidebtedness  other  than  an  iinmatiiretl 
real  cslate  mortgage  of  86o.000.UU  and  interest,  which  is  a  pnrf  of  Hie 
original  mortgage  carried  i»n  our  Y’ancoiiver  btiildiog  when  act|uired  from 
its  former  owners. 

YVe  feel  that,  iimler  the  unfavorable  business  conditions  in  YYcsIeni 
Canada  in  1924,  .vour  Company  did  well  to  come  tbrougli  Hie  vear  wlHi  a 
real  profit,  after  taking  couservaHTe  inventories  and  making  lliiernl  write¬ 
offs  for  doiyitfiil  and  bad  debts.  In  this  are  included  ncconiifs  which, due 
to  successive  crop  failures  In  some  districts  have  become  inactive  and.  tor 
tile  present,  are  uncollectible — accounts  on  wlilch  wc  hold  securities  which 
cannot  be  realised  on  at  presenl.  A'oiir  hoard  of  directors  considered  it 
goml  business  to  delete  from  the  asset-  at!  such  accounts,  regardless  of 
Hie  fact  that  prospects  are  encouraging  for  collection  in  time  of  man>  of 
Htem. 

Tour  Company  is  in  a  strong  position  fiiianciall.v,  the  liiinid  position  of  submitted  merely  as  a  basis  for  open 
the  Companj  being  decidedly  good.  Rank  loans  were  reduced  824'2*ftlO.IMJ'  ing  negotiations  on  .sale  of  the  trae- 
diiring  the  year,  and  obligations  to  the  ti-nde  show  a  reduction  of  850.817.15,  ^  tion  system  to  the  city  They  were, 
or  a  total  of  8296,327.lo.  In  four  years,  since  Decemher  3Ist,  1920,  hank  however,  a  close  valuation,  anti  wouid 
loans  have  been  reduced  8756,00O.W>,  during  the  most  of  which  time  fbe 
compaii}  has  operated  the  same  number  of  branches  and  in  the  same  locii- 
iions.  Also  mortgage  indebtedness  was  redncevl  by  820,075.00. 

The  year  1924  was  a  difficult  year  in  Hie  wholesale  grocery  business 
In  the  YTest.  Bui  even  wWh  the  short  cro,p  Hie  indebtedness  of  farmers  in 
the  western  provinces  was  considerably  redneed,  and  this  ought  to  ninki* 
for  Improved  condirions  in  1925.  The  company's  leading  posilion  in  the 
grocery  trade  In  YVesteni  Canada  Is  being  well  maintained,  and  it  Is  in  a 
good  position  to  reap  the  benefit  from  improved  business  cotidiHoiis  in  Hie 


mortgage  investments 

Yloncys  iiivrslrd  for  rlients  in  llic  spriirity  of  First  Mortgages  on 
improved  farm  binds  .'ind  I'ilv  properties  in  Y5  esterii  Canada. 

OSLER,  HAMMOND  &  NANTON 

LIMITED 

WIMNIPEC 


Reftirns  received  at  the  Dominlor  Bureau  of  Statistics  showing  stocks 
j  of  grain  in  store  for  the  week  ending  .May  8th,  192.t,  show  a  net  decrease 
I  of  3, .545. 191  tnisbels  from  the  previous  week.  The  stocks  for  tlie  Veek 
jwere  as  follows:  Wtteai.  ,^6.27!t,7n  Imshels;  oats.  22. 291. ."jilt  liushels; 
ihrrley,  7,184.809  bushels;  fla.\,  :),071.fi:i7  bushels;  rye.  2.!i66.917  bushels; 

I  a  total  of  91.800,644  bushels,  Derreases  are  sliown  in  wheat  of  .i96.202 
-  I  tuisliels;  oats,  1.899,88.^  btisliels;  barlev.  640,236  bushels;  llax,  395.130 

A.  W.  McLimont  Submits  Offi- j 

cial  Evaluation  Informally  tot  YYesfern  Country  Flevators. 

City  Committee  as  Ba.~is  ofl  A  decrease  is  shown  in  the  total  grain  in  store  of  2. 827. .'37  liushels. 
Negotiation  —  Excludes  Cer- ' "•*  follow.s  ;— wheat.  l.8t.3.20l  bushels:  oats,  608.613  imshels: 

M'ailey.  234,21  1  bushels;  fla.v.  !tl.506  bushels.  There  wore  17.587.210  Imsli- 
cls  in  store  compared  with  20,415,137  bushels  for  the  previou.s  week.  I 


REAI.  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

KstablUhcd  1886 

S4(.  Hastings  St.  YV.  -  V.WCOITVER.  B.C. 


t  anadiaii  (<raiii  in  More— Coiiiparative  Siafemenf— 1920  to  1925. 


rompany  for  acquisition  of  the  trac¬ 
tion  system  in  1927  on  a  basis  of 
000,000  instead  of  the  mooted  asking 
price  of  from  .SlS.Ot'O.OoO  to  .*25.- 
iOn.OOO,  according  to  an  official  and 
tentative  valuation  of  property  sub¬ 
mitted  by  railway  officials  at  a 
meeting  of  the  special  street  railway 
committee.  This  means,  it  was  point¬ 
ed  out,  that  the  city  will  not  neee.s- 
sarily  purchase  tlie  Winnipeg  Klec- 
tric  building,  Pinawa  power  plant,  or 
River  iiark,  hut  will  «n  the  other 
hand  be  asked  to  take  over  all  lines 
operated  under  the  Subtirhan  Kaput 
Transit  (  onipany. 

I  iiol't'icial  Figures. 

A.  \V.  .\lcl/moni.  vice-president  of 
tlie  company,  and  Edward  .Anderson, 
K.C..  counsel,  have  met  with  the 
city's  committee  and  presented  their 
statement  of  property  valuation 
They  emphasized  the  fact  that  the 
figures  were  unofficial  and  had  been 


I’uhllc  and  Private  Terml.  Elevs. 

Ei.  Wtlliam  and  Pt  .Arthur . 

Winnipeg  Pte.  Terminal  Elevs.  . 

Public  Elevators  in  the  East . 

E.  S.  Lake  Ports  . . 

E.  S.  Atlantic  Seaboard  Ports  ... 


'I'otals . . 

Ylay  9Hi.  1924. 

Western  fount ry  Elevators . 

Interior  Terminal  Elevators . 

Vancouver  Harbor  fommis  Kiev.  . 
Ptihlic  and  Private  Terml.  Elevs. 

Et.  William  and  PI.  .Arthur . 

W'innipe.g  T’te.  Terminal  Elevs.  .. 

Public  Elevators  in  the  East  . 

E  S.  Igtkj  Ports  . .  . 

I’.  S  Atlantic  Seaboard  Ports  .... 


Totals . 

Ylay  11  Hi.  1923. 

Totals . 

May  l'2Hi.  1922. 

Totals . 

May  13th.  1921. 

Totals . 

May  I  till,  1920. 
Totals . 


Wheat 

Other  Grain 

Total 

Bus. 

Bus. 

Bus. 

1(1.022.849 

7.564.361 

17.587.210  ' 

1,865.187 

821.110 

2.686.297  ' 

2,499,343 

169,701 

2.66:i."  1 1  ' 

29,476.538 

15,86",967 

1.5,33  7.505 

2  8;  53  7 

84.718 

1  1:1,285 

8,001.413 

7,871.00" 

15,875,113  ' 

2,698,129 

L6;S."77 

4,:',76.2'IG 

1.687.715 

1.467,969 

3,155.68  1 

56.279,71  1 

91. 8"". 61 1 

41.778,175 

2". 243, 270 

62.021.445  1 

3,031.195 

3,083,198 

6.1 14.::9,! 

1,585.733 

13.67:; 

L59!i,406  I 

21.286.076 

10.652.693 

31.9;iS,769 

861.265 

327,4  15 

1.188,68" 

6.139,74  1 

4.175.13" 

l",i:i  1.871 

7.5f)5.57fi 

1,265,191 

s,8:;".76ii 

2.26O.042 

1,128.147 

84.507.802 

11,189.017 

25,696.819  . 

57.152.261 

28,786.272 

85,938,536  , 

47.589.328 

24.427..593 

72.016.921  1 

21,637.046 

36.327.791 

57.964,81"  1 

25.00,5.882 

13,884.596 

38,89(1.178  1 

LOTT  &  CO. 

DOMINION  BUILDING  - 


LIMITED 

CALOARV,  ALTA. 


Stocks  and  Bonds,  Valuations,  Estates  Mattafied,  Loans, 
Insurance,  Farm  and  City  Property.  Rental  Agents 


BRITISH  COL.UIVIBIA 

We  want  B.C.  Municipal  Bends  at  ail  times 

R.  P.  CLARK  &  CO.,  Limited 

VICTORIA,  B.C. 


VANCOUVER.  B.C. 


REAL  ESTATE,  INSURANCE,  STOCK, 
ITNANCIAL  BROKERAGE 


BOND  AND 


Frumento,  Ryan, 

520-21  Vancouver  Block 

PlYOtYC  .S#* 


Macdonell  & 

B.C 


A'ancouver 

.rnotiT 


YYest. 

YVfnnipeg,  Ylanitoba,  Ylay  -Mh.  1925. 


YY.  V,  RIJ.F.T. 

I’resideiit. 


COTTONS  HEAOS 
OPTIMISTIC  OF 
COMING  MONTHS 


Balance  Sheet 

WESTERN  GROCERS  LIMITED 

A*  at  Dccamber  31tt,  1924 

ASSETS. 


Ciirirnt  and  AVorking  .Vssets- 


•Xs  at  31.«t  Pacember 


Ca.xh  on  hand  and  in  banks . 

1924 

$  1.42.628  4S 

1923 

.»  121,369.12 

Merchandise,  at  cost  or  under  .  .  .  . 

1. . 567.76,4  .  Ol 

1.630.164 . 71 

Aenmnts  roreivab!^.  customers'  .  .  .  . 

1.259,,491 .6" 

1.4  4  *. 8,45. 74 

tSiindry  dehtoi.s,  including  advances 
on  merchandise . 

227  50 

1 16.S24. 

I’rep,iid  insnrani  e,  inlere.st.  et<  .  .  .  . 

20.050.^7 

Total  current  and  working  as^el". 

$3  ')S8.2.42. 1 1 

$3,346,686.72 

J  n  Vestments — 

cstatr'.  nnf  in  ttsc  for  war^- 
Jiouse:*.  and  filhar  investments  .. 

«2. 0.43  on 

83.450 . 00 

Life  insurnnee  endowment  policy, 
cash  surrender  vslu^  . 

14.524 .04 

X\  Bi  eholisc  Properties- - 

Ural  estate  and  buildings.  Ie.ss 
depreciation  . 

882.280  .  o;* 

*  tl.2."i9  3ti 

02.41)0.  T.S 
IM.gM.I  I 

I 

;).442.i:i 


I  ..‘iar..fKi 

t4,.X24.0h 


srand  only  in  the  event  of  the  city 
and  the  company  reaching  an  agree¬ 
ment.  Recourse  to  arbitration,  fail¬ 
ing  a  satisfactory  settlement  for  the 
taking  over  of  the  system  by  the 
city  automatically  would  wipe  out  I 
these  figures  and  leave  the  position 
of  the  company  ns  is  .cet  forth  in  the 
j  street  railway  by-law,  Mr.  Anderson 
I  informed  tlie  committee. 

YViial  .Seliediile  Shows. 

I  Propertle.s  included  In  the  stafe- 
I  raenf  were  shown  at  $12,513,456  for 
I  Winnipeg  Elcrtric  holdings  proper, 
and  $613,925  for  Suhnrhan  Rapid 
Transit  properly.  The  former  figure 
ineitided  all  rolling  slock,  and  lines 
outside  the  city  on  which  intra  city 
cars  operated.  Mr.  .McLimont  ex¬ 
plained.  High  lights  of  the  slate- 
men  showed  the  valuation  of  tracks 
within  the  city  was  placed  at  $4,814,- 
i11  and  R‘9Pl')  Transit  tracks  at.  After  an  illness  extending  o\prlpn 
$462,111':  rolling  stock  was  '’s'’- '  weeks,  during  which  lime  he  under¬ 

mined  at  $,).]88.260  and  the  Mill  went  three  serious  operations,  f.  K 
street  steam  plant  at  Sl.osp.nn,  -"'1  Hosmer  has  made  a  complete  reco\-i 
snhs'atior.s.  as  well  as  hams,  land,  j  p^v.  Mr.  Hosnier  presided  over  the  ' 
poles  and  conduits  used  in  -  1  .Tn'mial  meeting  of  shareholders  of' 


Grain  Inspections 
Western  Division 


BUCHAN  &  CO.  LTD. 

GOVERNMENT.  MUNICIPAL  AND 
CORPORATION  BONDS 


ImpGrini 

CAkCARY 


Ba.inE« 


SuildinjO; 

AL.BERTA 


Canadian  Cottons  Shareholders 
Told  of  Improvement  in  First 
Half  of  Current  Year  —  Last 
Half  Will  Depend  on  Crop 
and  Prices,  But  Promise  Seems 
Satisfactory  —  New  Power 
Plans  Ratified. 


rbmparnlivp  figures  of  grain  i 
speetions  in  the  western  division  of. 
Canada  for  the  nine  months  ended 
April,  1902.  to  1924-25  follow  : 

I'otnl  11  umber 
of  (Mrs. 

1903-03  .  44.737 

1903- 04  .  32.455 

1904- O.5 .  35.212 

1906-06  .  57,190 

1906-07  .  ,54.481 


risnt  end  Kr4Uipment 

incloding  automobiles,  motor  tiiick.«. 
office  and  warehouse  equipment. 

les.s  depreciation . 

Goodwill  and  trade  mark.'! . 

Grand  Total  .\s.sets 


.3  lit 


Bank  loan 
.Acceptance.'!  and 
trade  creditors 


. S7, 23s. >597  . 

I.IABll.lTIES. 

ecured . 

accounts  pa.vable 


4  50:7;' 

.  ’sT.'«2  i72!' 

65. Co 


S9,2'''6.57 

.3.lllT22.2t. 

$7,527,670.62' 

$1. ■183.01(1,00 

.5(11,611  ft;. 


.'•1.984,624 

85.425. 


S242..M(MM> 

.xii.wir.i 

*2»:{.:i2r.jr. 


tion  with  the  traction  system 

.Slntenient  in  Detail. 

The  statement  in  detail  is  its  fol¬ 
lows  : 

Railway  property,  including  sub¬ 
urban  rapid  transit  railway  utilit.i, 
all  phisically  separated  from  elec¬ 
tric  utilities, 

We  b  line 

Items  1925  valuation 

Land  . . - . $  872.''60.00  1 


00 


20.07."'.04> 


2..38S.f'!"1  0  0 

.ooc.onu ,  O'l 


J.sss.soo.f  ■ 

S.yuo.O'.'O .  (('■ 


.00 


$(^527,870.62  S2ej,2«2.fg: 


Total  current  I.iabilities  .  .  .. 

Mortgage  with  intere.'>l  accrued 

date . 

i'apital  .sitock  Issued — 

ITefercnce.  the  dividends  on  the  Pre- 
ferred  .^hares  are  paid  to  .tune  30. 

1923 . 

t'oniinon . 

.‘'per  iai  reserve  as  provided  foi  in 

Bylaw  N'o.  to .  .59.71 

tjurplns .  31.64' 

Grand  Total  Liabilities  . $7,236.60; 

t'ontingent  Liability  under  bank  guar¬ 
antee  .  (5,000.00 

The  figures  in  black  indicate  decrease. 

To  the  .''hareholders. 

Western  Grocers  l.imiied 

We  have  audited  the  accompanying  Balance  .stheei  as  at  Decemher  31. 
1921.  with  the  books  and  accomils  of  lh»  Compan;  We  have  chlatned  all 
ihe  information  and  explanations  we  have  1  e(j ulrei.!.  Sui'jeot  li-i  provi.si(in 
lieing  made  for  Income  Tax  for  the  year  endec  Ueeemher  31.  19.1,  Ih*  Hal- 
an(  e  .‘Jheet,  in  our  opinion,  is  properly  drawn  up  s  '  ns  t-o  exhibit  a  true  and 
( crrect  view  <,f  the  siate-of  the  Company's  affa:r.'-  as  n'  ri»crnil)er  31.  1924, 
areording  to  the  heat  of  our  information  and  the  e.xpianst.ons  giv-n  t"  'is, 
and  as  shown  It.v  the  books. 

(.6(sned>  PEAT.  .MARWICIv,  MITCHr.I,!!  .x  C(i. 
■Winnipeg.  Man.,  February  12th.  1925.  Chartered  .\' ccunlanls 

H  E  .4  D  OFFI CE— YV  IN  N I  PEG,  YI  AN  f  TO  B.V. 

BRANf'HKS: 

Braiidon  and  The  Pas  in  Ylanifolia.  Ylonse  .Ian,  .Saskatoon,  Regina,  Fork- 
Ion  and  Norih  HatHefonl  in  Saskafchewaii. 

I.ettihridire  aud  Edmonton  in  Alherla. 

4'mnhrook,  Nelson  and  VancoiiTcr  in  liriHsli  <  oininhin. 

Port  Artliiir  in  Ontario.  . 

President,  YV.  P.  Riley.  Direelors;  YY'.  H.  Mc’iVIllianis,  H.  YY.  Hiileii- 
inson,  Andrew  Kelly,  E.  F.  Hail.  YViiinipeg, 


WELSH 


The  greatest  heat  value  in  the  world 

ANTHRACITE 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


Insist  on 


WEAVER-weish 


Only  WEAVER  Welsh  U  dallvarad  “in  aise*  to  suit  your  fumacs" 


ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply* you,  pUsss  phone  us  direct. 


P.  P.  WEAVER  COAL  CO..  LIMITED 
263  St.  James  Street  *  Montrsa; 


4.814.71  1, 50 
155,312.04 
95.164  67 
3'b5,i::4.4  I 
1.074  17 
3.1  18.260  00 
89,594  .52 

122.061.81 

91,137.51 

284.956.80 

5.928  on 
294,778  64 
1.089.907.92 
40.1  12.81 
68,020.97 
63.714.20 
75.477,59 
1  1.5,151  81 
167.059  (13 
33,612  1  I 
1 78.082.85 
72.891.31 
42.451  S3 
123,582.65 
970.14 
181.787.74 
210.03 
5.744.77 

Totnl.s  ...  .....  $1 2.51 3.45(7  09 

Suburban  rapid  tran.slt  lines.  1!t25 
valuation — 

Land  . . S  2.095.00 

. .  162.1 16. 0( 

Trolley  .  20,50.3  85 

Signals  ...  •  .  ........ 

i'oi()ier  and  bonding  39.;i(;(68 

St  .laiiie.s  sub-station  ..  76.30.5.67 

Poles  and  Fixtures  ....  7.953.39 

Mi.sccllaneoiis  ..  . 3,!'0"39 


'I'rack  . 

Trolley . . - 

Railway  signals  . . 

Copper  and  bonding..- 

Traffic  recorder.s . 

Rolling  stork  . 

.\Iotoi  (•ar.'(.  hu.'c.s,  etc 
Bain.s  and  shops 

i.North  Main)  . . 

Bain:  and  shops 

(Fort  Rouge  I  ...... 

Barns  and  shops 
(South  .'Main  ... 
Office,  etc..  Et.  Rouge 
.Mill  St.  terminal  .  .  • 
.Mill  St.  steam  plant  ■  . 
Sub  station,  St  Boniface 
Sub  station,  !'l.  Rouge. 
Sub  station.  North  Main. 
Sub  station.  Logan  . 
Sub  station.  Assinihoinc 
Sub  station.  Slierhrookc 
Stable,  Kylemore  ave... 
Warehouse  and  garage. 

Poles  :ind  fixtures  . 

Conduits . 

Underground  cables  .. 

Telephones . 

General  store.s  . 

Tools,  etc.  . . 

Miscellaneous . 


Canadian  cottons  this  week  and  look¬ 
ed  particularly  fit  after  his  serious 
illness. 

The  meeting  was  largely  a  routine 
one.  the  bo.srd  of  directors  being  le- 
electcd  without  change.  Immediiite- 
ly  following  Ihe  regiiliii  meeting  tin' 
special  meeting  was  held  at  wliich 
;ihe  company  w;is  authorized  by 
shareliolders  to  seek  letters  pittelit 
I  in  connection  with  its  sale  of  power 
to  the  Maritime  Electric  Conijiaiiy. 
This  development  is  taking  iilacc  at 
'yiilltow  n,  .\.B  .  and  the  jiower  will  he 
di.strihuted  there  and  in  St.  Stephen 
The  .Maritime  Elt  ctric  ( 'onipany  dur¬ 
ing  the  serious  flood  a  j'Oiiple  ol 
yenr.s  ago  lost  its  dam  and  since  iheu 
Canadian  Cottons  ha  ■  been  sujipl.i- 
ing  it  with  a  cer'aui  iimounl  of 
I'owci'  ns  rc(|ui’C(i  I'lider  the  new 
?.i  l  an.g  'iiK  nl ,  C!'n:'(l::in  <  oilons  en- 
ter.s  a  (onliiicl  with  the  coiriTi:Miy 
wlierehi  it  will  :ii|iii1y  wlinleicr 
jiows'i-  ilie  elcc'ric  coinnn'iv  reiiuLec-. 
e-.(.  and  i'htde  (  nnadiidi  ( Ottons 
('(li;  rinen' ■ 

1(1  S(  il  Pool"’. 

'.'lie  a/i  Htig' men'  i  .'  i'-j  ;■( icuia  :'i  v 
.■',1 1 i.-tactory  one  in  vii  u  o'  i!i“  fi'C 
fhai  tlie  jow.-r  is  ni.c’'!'  lii.st;i llcil 
.  nd  Ilia'  till'  I'.i'diii-iMi..  nC'  foi-  dl.s- 
’’■ihuLon  ■"'ill  occur  ciiieflv  a!  n;gh' 
wp.cn  Ihe  cfition  inilis  aiii  no'  ojicat- 
ina.  I'.maiiian  ''oiiou-  will  make 
a  .^mnii  c'Xjif  nilitlite  6;(.,ii  860  ii('(|  10 
'  .'n  iKKi  in  f on>! rncLo"  of  a  'Uanilh.v 
d'liiii  Tiu'n'.  v.h'cli  ’vili  ciei't  anylo.v 
w:it(i'  O’  oth' '■  (•meicenci.'  .  Cn.t'  ■ 
the  c()nl  ■ict.  The  .\L;;:'inie  KIcci 
1  onipaii}'  will  pa  :i  i  (  tit  .nnd  a  liElf 
iit-r  kwh.  .and  will  ::il-;('  a  iiiiniiuuiii  C'" 
i.i'iiio  Oiii'ihwh  This  involye.s  practic  '- 
' 25,(9i"' h.p  a  .•  ra  aed  will  rcprcs''n!  | 
'I  inco.T.g  'fi'.'  ih“  ''onipnn.'  of  arouiii!  ' 


1907- 08 

1908- 09 

1909- 1" 

1910- 1  I 

1911- 12 

1912- 13 

1913- M 

1914- 15 

1915- 16 

1916- 17 

1917- 18 

1918- 19 

1919- 20 

1920- 21 

1921- 22 

1922- 2.3 

1923- 24 

1924- 2.5 


59.731 
81.375 
96,277 
83,937 
143.649 
155.067 
173,305 
1 12,846 
2.51,684 
184,248 
162,083 
116,186 
131.560 
177,942 

20.3.3 1 3 

251,970 

299,4.54 

197.865 


Black  &  Armstrong 

iRijcces5orfl  to  lU  blnson  A  Hinck.  » 

Pxi:al  vam’atio.ns, 

IIIlN  TALS. 

I'firm  I.rikIn:,  nn.t 

liiRiirfince 


G'AIUIV  HMIC;.. 


Inipcriiil  Oil  ('tdiipiiny:  Extensions 
to  plant  of  the  compan.i  ill  Inijie- 
royal,  .N.S..  on  Halifax  Haihoi-.  cost¬ 
ing  at  h’asi  $200,00".  aie  prjicticiillj 
iiKsnird.  iiccording  to  iidviccs  fioiii 
Moncton.  .\ H  It  is  understood  lhal 
the  extension  will  include  a  coniplele 
case  and  can  nianufacHiring  plant 
.and  that  It  will  probably  he  in  opera¬ 
tion  late  thi.s  aulnmii. 


BSTABI.INIIKU  IMV. 

Bradstreet’s 

Offices  Throughout  the  CivtlUed 
World. 

OmCEH  IN  CAVADA 


relf«rj.  Alt». 
Edmonten.  Alt*. 
N  H. 

I;ondon,  Onl. 
Uttnwa.  Oot. 
ht.  John,  N.ll. 


VnnrcYurer.  n.C. 
i  ilHiiillInn,  Ont. 
Mont  real .  tjiK. 

(>nt. 

Winnfppj;.  Man. 


Reputation  gained  liy  long 
yearn  of  vigoruiia,  t'onNcleutloua 
and  aarreoaful  work. 

«|OHN  A.  FUI.TON 

Siipf rlntfndent  •  -  MON'I  lit'AI. 


C.  1>.  Shf»pH?tl  J.  V.  Nutter 

Kf»l  «bl  Ishf'd  1S90. 

C.  H.  Enderton  &  Co. 

Heal  Htitnl^  lDvostrM#*iits.  Nhirl- 
Uajfe  l.iJHns  I n.‘<uranc»',  Ufiiluls 
I'orlnge  Avenue, 

WIWiri.G. 


ij.N'r,  .m.\(:k.vv  &  co. 

l»iirrlN|<rs,  NolleltorM,  Notiirlen,  Hte- 

W  I'.  \V  Kent.  K.r. 
j  Alrtv.  H.  Marliiiy.  M  A..  H. 

Phone  (Private  Kxchnnge)  M  p’.Sl 
i  ('able  Addresa  “I.I-iNJO” 

Wentern  I'nion  Code 
:tur»  tiriiln  l''iehniige  Snlldlag 

j  rAM;AI{V,  AI.HKIM'A 

I  ^PROFESSIONAL  CARDS. 

|c.  H.  CAHAN,  K.C. 

I  I ’arris!  or  and  Solicitor 

TRANSI’OIM’ATION  BI  ILDING 
120  St.  Janu>.<  St.,  YIniitreal. 

Tol.  Ylniii  12.50. 

P.  E.  BLONDIN 

\otary 


Power  5Hd<r.,S.‘}(T.3i!'  V/.,  Montreal 

i  (  I.  Main  Oils 

(  OVSI  1,1  ING  IM.iM  FR. 


flence  in  Ihe  ahillti  of  ttie  conipany 
lo  hold  its  present  adviintiige  and 
in  this  opinion  leceived  tlie  suj>iiorr 
of  .'dr  Hosnier. 

.Vniiniil  Report. 

I'iir  annual  repot  I  of  Caniiriian  i.Ot  ■ 
:rii'(.  l.imiled.  for  the  fiscjil  yeiiremi 
I  d  .'daicli  31.  1925.  .sliow  .'d  the  com- 
liK'ii  (iii'idemi  earned  during  i'li  ex  ■ 
Irrm.dy  difficult  yeai  in  the  Icxtlte 
li'.'ide  without  iuiy  inipaii  iiicnt  in  llio 
financial  position  of  the  comp.-iiiy  .As 
.9  nniilt  ■  of  f.icl  Ihe  wo'king  (apiti'l 


Benneii,  Hannah  8z  Sanfoi-d 

IlnrrlMter.H.  ^oIleltorN  A  NofnrieYt 

Hon  H.  i:  HeniK-H,  K  ( IJ.M.  .\lox- 
Hiider  Ihiniinh.  P  1..  S}inf<n*tL  P,A  , 
(I  JO.  .Mifjhl,  10  J  CIiainl)Di'a,  J>.C  H,, 
H.  (J.  Nt.lan.  .M  (’.M 

l*rl\nle  'relepliuiie  I0x<  lioiiuc  ^1. 
LniiriiNler 

t  AlA.AIt^  ,  t  A>,  AJ>A. 


BEAUBIEN,  BUSFiELD 
&  COMPANY 

CONSULTING  ENGINEERS 

r  I’hK  <■  U'  \rii><"(.  '.ri.nlrr:,! 
nrGa'pp  G('r(j;ii'"i.  i.  L.  Bu'lla'I 


po 


ch. 


of 


si'ov 


'I'll 


'Total  ...  ■ . 
Grand  total 


.  $  613.925 

.$13,127,381. 


ou.s  to  both  (ompani' s  party  to  it 
Hllliook  Fik atliragilig. 

A 

compan 

the  company'.'  Inisiiif 
the  outlook.  "I'lie  cotiiii.-iny  came 
!  thro'jgh  last  ycai-  Mirpri.singly  well 
.and  directors  were  more  than  s.atts- 
fied  witti  the  showing  .Ml  the  com- 
I  pany'.t  mills  .are  now  o|ieratl)ig  at 
.Nearly  75  per  cent,  of  the  wheal  fniftiiii'-.  wiili  lim  fxception  of  tlial 
seeding  is  completed  tliioughout  lliel^t  Coiiiw:ill  .md  .Mar'x.sville,  wliei'e 
province,  according  to  teiegrapliic  ,  i],p  .  jup  ;s  loui  davs  jic  w«  ek.  'I'liis 
reports  received  by  the  .Statistics  •  ares  wish  tlu'ce  diiy.!  pe,-  week 
Branch  of  the  Department  of  Agri- j  fo,-  all  mills  last  year. 


SASKATCHEWAN 
SEEDING  PROGRESS 


(lie  compan.i,  despite  ii 
invenioiies  diiiing  ilic 
ii  siihstanlial  iin|»i'oii- 
.1  lesiili  of  decreases  in  hank 
nd  acioimls  payable 
Larii'.  s.ill)  I'er  Veiil. 

.ncoin  '  iiccoiiiit  show.'  little 
:roin  last  luar  eainiiigs 
ilia  hildc  on  the  ouifijinding  comiiion 
£l(i(!,  being  e((Uivalcnl  lo  8. Oil  jici' 
(lilt,  a  (oiiipaied  with  8.31  pel  cent, 
foi  ill,'  p.(>i(ni;  .vear  and  i":!2  foi' 
Ihe  yi..ii  I  .\|aich  31,  1923  Gp- 

er.aling  j.icfii.'  wcic  .$5(16.928  conipai- 
wjili  .»525.889  llie  preceding  year.  In- 
l''.(.'t  li'oin  iiiK’Slineiits  .'iiuomil.'d  lo 
'.'•  .8('9  (((inpi'iail  willi  $95.49",  wliiie 
a  new  item.  !  iiudr.i  la'iiiahs.  hi  Inga 
.oial  ineome  lo  .$(ilt.l0t(  comiiaiaat 
i.'iili  •'•621.379.  I'i'Oin  llii.-'.  are  ijikej, 
liond  iiiieresl.  $157.07!';  had  dchL'. 

•  7.6,7:  p!  «'fe:  .p(i  dii  ideiid- ,  .8219,- 

69";  .and  cominon  dividends.  .f2I7.- 

f)  T.iawson.  vice  preside, „  of  the 

made  a  brief  reference  tol>'-'"''  hnngs  ihe  tot.il 

(losilioii  and 


of  :lie 
not  lie 


(■'  .(an 

'  .-a  !  ;  (!fj"' s'ffi, 
i  ’Li’i'  el.v  Ilf  ( <  •'  a  r.v.  p  - 
'i:i(l  a'l’f-adi  <’ v'" 
t.iiii'.  tint  in  oid(  ■ 

Bi  iinswiek  if  on!'  i  nmn 
conflict  with  Hie  J'owe 
'm  that  I’rovinre.  I! 
the  coni’.-ac!  will  he  VC 


iia i'cIio'd'TS  ■ 
l  aii'C  wa  .  ' 
the  :iii:ingc- 
ted  fOi  aomc 
nii'cl  New 
;■  and  i;ot  to 
'  t  (uiiiiiis.f-inn 
!  ■•.latcd  Hu.t 
.  ad'. antage- 


JL£_ 


-MAT'»  MCXCa 


The  oiitiooi;  f')' 
nionfhs  of  the  c'l: 
vrri  ctK'Ouraging. 
c(  lorni.iK-d,  .'lock. 


WALLACE  AVE.  -  TeE.ONTO  •  gHONI  JUNCTION  1460 
Toetoriagi  M*«fer4  W«at  Lom*  ond  lUnfraw  Ont. 
Waraheutaai  Tsrento  Mentraol.  ^Unnlpaq.  and  Edmonton 

Hardwood  Floorlna  In 

Beech,  Birch,  Maple  and  Oak 

Hordwood  Lumbar 
Floor  FtnUhaa 


&V  oaAxUJlWJI 


!  to'uilry  iii  e 
.a  (ontinuant' 
looked  for. 
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culture,  says  the  Saskatchew an  Goi - 
ernment's  Crop  Report  .No.  3.  .Seeding 
of  coarse  grains  is  not  very  far  ad- 
.  vanced.  except  in  the  south-east 
,  where  about  35  per  cent,  of  Ihe  oat.>< 

'has  been  .seeded.  First  sown  wheat 
is  now  showing  above  the  ground. 

'  but  cold  weather  during  the  last  two  i  si.v  months  ivi 
I  weeks  has  made  the  growth  .'low.  Al-iupon  tlie  n'  w 
'though  there  is  a  god  s'ipply  of  j -nil  the  trend 
!  inolsture  In  the  .soil  pastures  are  ^  ton  is  still  a 
I  coming  slowly,  and  warm  weather  !s  i 
!  needed  to  promote  rapid  growth.  ( 

A  few  cases  of  .soil  drifting  are  re- 
ported,  but  these  seem  lo  be  confined  ! 
to  the  high  light  land.  I 

Although  the  weather  has  been  i 
cold  it  has  been  idea!  for  work  on 
the  land.  A  few  expect  with  favor-  | 
able  weather  to  flplsh  seeding  by  the  ' 
end  of  the  week.  j 


the  fir.'i 
■eiji  fisi'iil  ye, 
A.s  f:  ;-  ci 
th longhou' 


I.S 


the 


standing  at  ci'edit  of  profit  and  lo-s 
$2,682,062. 

lYurkiiig  Fupilal  l'|). 

In  (he  balance  sheet  nci  working 
(•:’.(. il-ii!  is  nil  at  $3,759. 865  from  $3,- 
r.KJ.li;:;.  Currem  as.seis  ai'e  lov.e;' 
!)>  ;i  lill!'..'  over  $2"0.<40('  at  .>5.ii3.14L 
wliiie  ciiiieiit  liaPililies  a:'(  dowii 
I'.o;  ■.'iy  liiilf  a  miilioti  jil  $L;!5I'.2V9. 

'•  :  .  i(  is  slightly  lower  at  $85,278.  At  - 
((.liiit.s  receivahie  ai'c  up  nearjy  lialf 
a  ini.lioii  at  .$1,716,018.  wliili  inveii- 
loi.er  a.e  lowe;-  h;.  nearly  Hii(.t- 
(iiucids  of  a  iiiiiiion  at  *L78L'i!7, 
Invc'iiments  stand  at  $L5"".""((. 

Among  eurreiil  liahilllie;;,  hank 
loan  is  down  to  $287,739  from  $595.- 
717.  .Recounts  payable  are  reduced 
from  $.951,949  to  $777,101.  Aeciued 
interest  and  dividends  as  usual  are 
shown  at  $149,212  Bili.s  iiaya.hle  iire 
high,  hut 'slightly  higher  at  $139.22.5. 
given  a  reasonable  crop,  the  silua-  ,  Outside  of  the  eiirrent  items,  the 
lion  should  not  heroine  worse  and  It  j  balance  sheet  reveals  few  ehangp.v 
seems  reasonable  to  look  for  lower  of  note,  plant  of  $10,119,315.  stock  in 
prices.  At  the  present  time,  totton  ;  other  companies  at  $230,643.  and 
i:t  being  delivci-ed  at  the  mill.s  at  ne-  ;  sinkinjj  ftind  bonds  at  .$968,378  heinsr 
tween  2!  and  25  cents  a  pound,  (  on-  practically  unchanged  from  last  year. 
Irasting  vith  this  .are  tlie  old  pre-  A niong  the  liabilities  funded  debt  has 
war  levels  of  aro'jnd  7  cents  with  been  reduced  lo  $4,268,540  from  $L- 
iO  cents  a  high  level  at  the  time  j  324.531.  while  depreciation  reserve  hs 
Mr.  Dawson  expressed  hi.s  confl- j  up  from  $700,000  at  $1,050,000.  , 


■w  and  (for  tlii.s  lea.son 
of  piesent  demand  is 
he  result  for  the  final  ' 
11  depend  very  l/'-gciy 
cotton  c.op  situa'.;"ii  ' 
of  cotton  pricer.  Cot- 
t  iioi'mally 


'  tMjakeiiorrm 
never 

Treat  yomscli  to  n  rc-al  vacation.  T.iVr 
the  trip  that  otter.",  ginnde.n  scenery  .and 
utmost  enjoyment.  Nev/  r.ccnic  tln.'ills 
await  you  in  Jasper  Malioiial  Park  and 
on  Trianjglc  Tour  ot  Britisli  Coiumbi.a. 
Awe-inspiring  grandeur  feat'jrer  th''  l>oat 
trip  from  Vancouver  to  Skagway,  Alaska. 

Ja.spct*  -Np.iional  Park 
This  vast  playgiound  surpasses  all  othe- 
vacation  spots,  -jelfing.  hiking,  climb¬ 
ing,  or  swimmi:i5  —  you  arc  surrounderi 
by  sno’jz  peaks,  up  among  iilue  glaciers 
and  Alpine  tlcv.  'rs.  i.t  a  world  of  briMth- 
iess  beauty,  htedern  hotel  service  at 
Jasper  Park  Lodg'.  Rates  .$6.(i0  a  day 
up.  American  plan. 

The  Trinncle  Tour  of 
Briti.sP  Columbia 
From  Jasper  you  travel  do.vii  tiic  Valley 
of  the  Mystic  Skeena  to  Prince  Rupert. 
Thence  by  i>ah'li.il  tteamer  tluougii  the 
Sheltered  Scenic  Seas  to  V'ancouver;  by 
train  back  to  jasper,  hy  a  S'.'eric  route 
that  follows  t'lc  roaring  gorges  of  the 
Fraser  and  Tho:Tip''on  Rivers. 

The  Boat  Friii  to  Alaska 

A  Nidf-trip  to  AUxka  vjill  aniplv  repay  VOYI 
At  Vancouver  hoard  a  Canadian  National  bteamef 
bound  northward,  fo,  tht?  voyaffo  up  the  North 
Pacific  Coast  to  Skagwav.  Enjov  rew  thril?*, 
strange  sight?,  ^mouatain  prandeur  and  glacier 
glories. 

The  Continental  LimitaH  leavaa  Montreal 
10.15  p.m.  Waily  for  V/innipeg, Seakatoon,  Ldmon* 
ton  »nH  Vancouver. 

Ask  /or  ^rOok!ef  <rfid  in/errvaf/on  as 

to  !o  %>  louriit  fan  s. 

City  Ticknt  Office 
210  St.  Jenr.ea  Si.,  Montre*! 
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The  marketplace  for 
MINING  STOCKS 

Careful  atteruion  given 
to  enquiries  and'i, orders. 

BOUGHT  and  SOLD 

on  Commission,  DflDUAM  0 


Mines  and  Mining  Securities 


Memhfrs 
Montrfal  Minini’ 
Exckanf,e 


POPHAM  &  COMPANY 

LIMITED 

Invtstment  Broker t 

120  St.  James  Street 
Montreal 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  Weekly. 

rilK  MININ«;  ALTHORn  Y. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

$2.  a  Yrar  in  Canada  .  $2.50  a  year  in  I’nited  States 


Write  for  News  of 
Important  Developments  at  the 
KIRKLAND  RAND 

PERCY  LUSCOMBE  &  COMPANY  LIMITED 

Mining  Stocks  and  Bonds 

55  ST.  FRANCOIS-XAVIER  ST.,  MONTREAL 


VAST  resources:  Record  Production  for  ‘‘Smelters”  | 

lU  OAklARA  CAVOi  April  production  of  (  onso:id:'te(i  .Mining  &  Smelting  Company 

lIPI  |jlin|ll|JM  I  j!  was  16.684,504  pounds  of  lead  and  5,532.414  pounds  of  zinc.  The. 

■■  w  production  was  the  laig.  .s<  in  ihc  bli  lo:;,-  of  tlic  .ompany,  which 

j||k|M|  I  O#*!  o*"  intere.st  in  view  of  the  fact  tliat  Amerit  an  Smelting  lias  ad- 

uNlfl  He  II  '  vanced  lead  prices  ten  polnlf:  to  eicht  cents  a  pound. 

irlllMlaV  a  8"lrl%WllWW«  Smelters  are  planning  to  increase  operations  again  and  at  the 

I  '  present  time  are  coiisirncting  a  new  mill  of  ohti  ions  ciipacity  at  the 

I  “  old  St.  Eugene  .Mine,  formerly  operated  tiy  Smelters,  and  a  large 

Chaimian  Refer;,  to  Develop-  piioducer  of  silver  lead  ores.  ft  l.s  planned  to  run  the  old  dumps 
I  ment  of  Kirkland  Lake  Gold  through  the  new  mill  together  with  the  one  formerly  left  in  the  mine 
«*;  • _ R/i_  OR  unprofitable  to  work  under  old  methods. 

Minin„  Co.  Holdings  ■  'PI,p  report  is  heard  that  Smelters  is  likely  to  lie  placed  on  a 

Intyre — Prospecting  in  Que-  ]n  per  cent,  basis  by  tlie  third  quarter. 

bee  Province — “Bread  Upon  — - - - — - — - - ! 

the  Waters.”  ^  " 

■^""iHollinger’s  Record  Prosperity 

fiftli  .innual"  Ren.ral'  tnectina  of  lhaj  Dividend  Up  From  13  to  20.8  p.c. 

Anglo-rronch  Exploration  Company,  - - 

headquarters  l>ondon.  the  Chairman, !  Shareholders  to  Receive  8  Cents  in  Place  of  5  CenLs  a  Share  From 
F.  A.  Hoblnson,  in  referring  to  the  ju„g  jj — Revenue  of  ,$13,991,113  as  Against  $11,014,202 
iior'^iald  corpora-!  1923— Surplus  For  Year  of  $  1 ,907,000,  Compared  With 

As  regards  Canada,  our  renresen*  I  Deficit  of  .$244,630  Previous  ’i  car. 


iHollinger’s  Record  Prosperity 
Dividend  Up  From  13  to  20.8  p.c. 


Barry 


Hollinger 

We  are  issuing  a  special  report 
containing  important  information 
about  this  gold  mine. 

FREE  UPON  REQUEST 

ARTHUR  E.  MOYSEY  &  CO. 

Founded  1904  Limited 

TELEPHONE:  MAIN  7311-7312 


F.  A.  Hoblnson,  in  referring  to  the  June  jj — Revenue  of  $13,991,113  as  Against  $11,014,202 
iior'^iald  corpora-!  1923— Surplus  For  Year  of  $  1 ,907,000,  Compared  With 

As  regards  Canada,  our  represen*  Deficit  of  .$244,630  Previous  ’i  car. 

'  fative.s,  .Messrs.  Tyrrell  and  Gibb,  - 

have  had  a  busy  year  and  have  had  The  profits  of  llollingrr  Con'o'id.ntcd  Gold  Mines  for  tlie  year  ending 
their  time  fully' occupied  in  invest!- i  December  51,  :f)2t.  were  llir  highesi  in  ihe  history  of  the  cmupany,  and 
gating  numerous  propositions  and  ■  n  result  of  the  scttlcnicnt  cf  tiic  pov,  m'  di.si>utf*  liie  directors  announce 
looking  after  our  affairs  generally,  nn  Increase  in  the  divid'^nd  from  5  ctni.-,  to  8  cents  jur  shnre,  starting 
As  stared  in  the  report,  we  have  join- i  with  .lune  17  payment.  This  wii!  increase  tlie  rate  of  dividend  f.-oni  15 
ed  with  others  in  fin.mcing  the  |  P^''  cent,  to  20. S  ix  r  cent. 

.Kirkland  I.akc  Gold  Mining  Com-:  The  years  op(  r;:  lion--.  Itcing  carried  on  with  an  ample  snppi.v  of 

Ipanv,  T.imited,  Toronto.  This  com- i  power,  showed  produciinn  of  gold  and  silver  amounting  to  .?15, 42'),226  as 
uanv.  bv  the  wav,  must  not  he  con- |  compared  with  SI.)  1  !6,!  !2.  AM- r  .iepre  iation  .and  taxes  and  the  reg_u  .nr 
!  fused  with  the  kirki.and  Lake  Pro-  flividends  of  LV'itS.OOe,  iherr  renKiiurn  a  Mirpm:  tor  tnc.  year  of  .«1,0o.  .03< 
prietary,  I.lmited,  which  is  a  com- i  as  compared  ui(h  a  d.  licit  nl  .'■2  !L.,S0  the  previous  year. 

Unv  registered  in  f-onden.  Mr.:  The  report  .oni.Mns  r-.atcnKnt  lu  referonrr  to  tlm  satisfactory  set- 

Tyrrell  was  appoint)  a  managing  di- 1  tlement  of  tlm  power  :itu.a.  .m  .and  .announces  the  o;  n^rce- 

rector.  and  under  his  supervirion  theimenf  with  tb,.  .M.r  ,  .  rn  .  .  i.a.la  1  Mv,  .  r  (  o. 

operations  at  the  mine  ar.’  bring  car-:  frt'^»nta-eous  terir...  than  under  the  o:d  contract  On  "uc  ot  th^ 

rUd  out  The  property  i-  favorably'  U-sue  I  In  re  appr.ar:  an  arl.cl!'  mi.  wini,  the  ktov.lh  of  Holl.n  ,ct  for  ill. 

„  tv,o'nast  seven  tear,:.  Tiic  financial  rtafenient  for  the  year  is  given  along 


118  St.  James  Street 


McIntyre,  Dome, 
Kirkland  Lake 


Montreal 


Wc  will  be  pleased  to  furnish  full 
information  regardinn  these  opera¬ 
ting  mine.s,  upon  request. 


.lORD.lY 

.\ND 

MELT\I).\ 

.STREETS 


A.  E.  Osier  &  Co. 

TORONTO 

ESTABLISHED  1886. 


PHONES 

ELGIN 

3461 

.5462 

3163 


STEWART  f*of*laricl  Can  a.  I  Dis^r*io^ 

ItrttiNli  4 'oliimhln*M  neiv  ^illver  OHvnp. 

STANDARD  SECURITIES  COMPANY 

Stock  and  Mining  Brokers  Mcmhmt  Victoria  Stock  Kschatige 

I'rcr  infornintlfui  nnd  (|iiotntton»  on  any  company  operating 


in  thliN  cJifctrloi. 
rmiBKHTON  iiriLoiM; 


VHTOni.4,  B.r. 


Lakeside 

Lorrain 


NORANDA  MAY 
STOP  OPERATIONS 


As  Stated  in  tho  report,  we  have  join- i  witn  June  ii  payiuf'n..  luis  wni 
cd  with  others  in  financing  the  |  Per  cent,  to  20. S  ix  r  cent. 

I  Kirkland  I.akc  Gold  Mining  Com-:  The  yenr.s  opi  r;:  linn-'.  Ixing  t 

=J‘pany,  T.imited,  Toronto.  This  com- |  power,  showed  lu  oduciinn  of  gold 
“  uany.  by  the  way,  must  not  he  con- j  cornp.arcd  with  SI.)  •!  !6,!  !2.  \^\<  v  ..f 
!  fused  with  the  KirkI.and  I.ake  Pro- ■  flividends  of  f  i  h.'vr  iv  nia:): 

;  prietary,  I.lmited,  wliicli  is  .a  com- 1 ‘)^  compared  wKh  n  c.  licit  nl  .'2  !*,. 

'  'puny  registered  in  t.ondcn.  Mr.:  T  rcpoti  cnnt.'.ins  .'■tafciiKn 

Tyrrell  was  appoint)  u  managing  di- 1  Yemeni  of  tlm  pov  er  .itu.T  i.i'  and 
:  'rector,  and  under  his  siipervii-ion  the;  id™*  with  tb..  .\nr  i  .  in  '  ■  i,.i.la  I  nv, 
operations  at  tho  mine  ar.’'  tiring  car-  i  advantageous  lerii';:  tlian  midci  the 
i  ried  out.  The  property  ic  favorably:  iasue  I  In  re  apiii.ar:  an  .u  .cli'  lain 
Eituated.  ,a.ijoinlug  .as  it  do.)s.  the  P”*  years.  Die  f  nancia  r 

1  well-known  Teck  Hughes  mine,  on  '  with  thosi^  oi  other  annual  i  )  ports  on  '- 

the  main  ore  zone  of  the  Kirkland  j  The  dir.-.c'f>v.s  Dporl  rends  in  p.t  ar  follows.- 
Lake  distiict.  Mr.  Tyrivil  l.elioves  |  Dirx.-f.oV  Report.  | 

"The  your  l')2.1  was  the  most  pros- i  PriCC  of  StOck. 

-  Hughe.s  mmes  will  be  loimd  in  the  [  ^  ^j^.^.^tiTig  gon-  ,  , 

1  ’V'''  “V  ^  veu  :  oral  and  mining  and  milling  charges  '  High.  I 

nhouf  1,600  feet,  where  active  dtvi.  I  $6.686  215  01.  Of  thi.s  amount 

opment  la  now  proceeding  at  .50  ,;,r  ^00  was  paid  out  In 

'  dividends,  I3IS. 577. 25  in  Dominion. 

!  Larger  Profits  on  Meliityre.  :  Provincial  and  .Municipal  taxes,  am! 

In  the  Porcupine  district  we  have  1  .$1,162,800.50  was  written  off  for  plant 
I  a  substantial  holding  In  the  .McIntyre  i  dcproclation,  ole.,  leaving  ilie  .uim  of 
'mine,  which  adjoins  the  Hollinger.  |  .$1,007,057.26  to  he  added  to  the  siir- 
JiThis  mine  is  sinking  a  large  new  pins,  which  at  Ihc  end  of  Hie  year 
s  i  shaft  to  a  depUi  of  4.000  feet,  which  I  amounted  to  87  615,851.76,  and  which 
I  is  expected  to  he  ronipleted  in  two  ,  is  represented  to  a  very  large  extent 
:  to  three  years,  when  the  pi osent  out- 1  by  rash  or  its  cquiv.alent  and  big)', 
put  of  some  lOO.OOO  tons  per  annum  1  class  invcstiin'iil.s. 
k  will  be  increafted  to  about  l.OOO.OOO  ;  "it  should  be  noted  that  the  sum 


Of  this  amount 


High. 

I  .cw. 

1924  .  . 

.  15.00 

I3.7n 

1923  .. 

.  14.32 

1 1.20 

1922  .  . 

.  15.50 

7.75 

1921  .  . 

8.00 

5.55 

1920  .  . 

7.!0 

5.25 

1919  .  . 

7.65 

6.15 

1918  .  . 

6.35 

4.50 

1917.. 

7.10 

3.50 

B.C.  MINING  DEVELOPMENT. 

.VllXIVfi  ST)I<'K.S  —  noi  c;ilT  —  S)II,D  —  «M  )»TK,n. 

VVe  sppc  ializo  in  P.  c  Mining  rROI*)-:KTI  F.S  and  .sTO<"KP  (Portland 
Canal  Distr’ot  In  partlrnlav.)  Full  inf.ii'rnation  ..n  rofiuest 
..  —''f**''  for  part  ioiiia  I .«  re  "I.akeviow  (Stowart,  B.C  »  Minns  Limilnl. 
P  G.  ,  "Olympic  XTinep.  Limited.  X,  P.  L etc, 

MASON  &  DIESPECKER 

Mmnbt  r.s  ol  \  ictona  .''tock  ExchanK)". 

Ild-)l  Prmhrrton  Bldji.,  k;j7  n«BPp,  nidc.. 

vic'Dtm A.  H.i .  VAM  )n  vi;n.  11. c. 


Portland  Canal  Mining  Shares 

Stev'art,  British  Columbia. 

\A>  apceinllKr  In  ahtirrs  In  thr  boat  t'nnipiinlos  In  tlio  hIioxo  Diatriot 
and  Khali  bo  kL'iiI  to  farnlsb  relinblo  information  roenrillns  any  pru- 
portj. 

ROSS,  DAVIES,  LIMITED 


Wiiioh  Hnlldin;;, 
\  ioloriii.  li.r. 


JtOK:ors  Biiildlnw:, 
^'.'inroiiver,  B.r, 


"It  should  be  noted  that  the 


'  power  lea.se,  commenced  the  instal- 
-um  iation  of  a  power  ilevelopment  at  tlx. 


tons,  and  the  pr)>fits  are  expocted  to  |  of  ,$1,500,000  has  been  paid  ))n  ac-  ^  Province  of  Quebec,  |  imsatisfactorv  ‘powmr  situation  ter 

show  a  large  Increase.  I  count  of  the  bank  loan  since  the  be-  ,  p^wer  transmission  Lne  1  njjnat).  the  liti-^ion  and  remove  a'l 

The  Internationo-I  Nickel  Company,  ginning  of  the  year  thus  reducing  it  1  ,>001  Hx-  Quinze  to  the  mines  in  the  Lnuses  of  fr  eHon  iVcKveen  ^  Tti! 


The  new  machinery  is 
now  working  at  full 
capacity. 

Conditions  at  proper¬ 
ty  are  very  promising 
and  we  advise  pur¬ 
chase  of  the  stock. 


Although  no  official  declaration  ■  In  which  we  atll!  have  a  considerable  i  to  $800,000  at  this  date.  I^orcupine  Aiold-fk 

I  lias  been  made  upon  the  subject,  in-iholding.  has  had  a  more  prosperous;  "At  the  end  of  Hie  year  1524  work  'increasing  Ihe  ava 
'  dicaiions  are  that,  as  a  result  of  Ihe  |  year,  which  i.s  Deflected  in  the  v))ry|On  the  power  plant  at  Island  l  allsipiy  F’laii.s  were 
i  news  that  the  )  '.  N.  R.  branch  line  j  satisfactory  improvement  in  the  price  :  had  advanced  to  such  a  point  that  |  pov/er  conipnnv  tr 

to  Rouyn  cannot  at  best  be  completed  j  of  its  shnr))(!,  !  early  In  tho  present  year  the  work  j 

iiiiHl  late  ill  lb26.  it  is  highly  prob- 1  Gobi  f'lninis  in  Onehec.  I  was  completed  and  tho  plant  able  •(>  operated  by  it  on 

nhl)>  that  the  directors  )if  .Noranda  interests  in  '  supply  all  the  present  and  future  re-  jjjyp,.  „.i,i,'th)-  nr 

Mines,  I.lmiied,  ma.y  decide  to  discon- ,  pstabli.shefl  mtnos,  and.  j  aulrements  of  the  mine.  the  Q„inze,  into  or 

Hnuc  operations  at  the  property  of  addition  wo  are  doing  some  pros-  '  Settlenienf  of  Power  Trouble.  tern  This  chango 

the  company  within  Hie  next  four  or :  ppptmg  ^  ^Kyn  account  on  gold  !  "It  transpired,  however,  .some  time  tion  so  materially 
j  five  weeks.  It  is  understood  that  *he  ^  newiv-dlscnvervd  fleld?i :  after  the  company  was  committed  to  ,nr<ny  adv.antagi's  t 

matter  hiis  a  reaMy  been  under  ad-  the  Province  of  Quebec.  We  have  ‘  the  Island  Falla  project  that  .North- |  tion  of  Hm  pow  er  p 
visement  by  the  dtrertors  who  feel  ,  spouts  out  hroktng  tor  favoMhle  pro-  i  ern  Canada  Power.  Limited,  the  com-  |  o.fficultles 


and  a  satisfactory  disposition  made  ada  Power,  Idpiited.  which  materially 
of  the  Hollinger  Company’s  pow)  i  lefliices  the  rates  for  power  rrom 
development  at  Island  Falls.  t.itos.  tiow  being  paid  and  the 

".As  is  well  known  to  shareholders  power  development  at  Island  Falls 
negoHations  have  bi'cn  under  way  |  has  been  .sold  to  the  Ahitihi  Paper  & 
for  .some  time  to  effect  a  workable  r’ower  Comiuiny.  L'tiiitcd.  at  a  figure 
plan  which  would  be  nccepiablo  to  which  reimhn-  si'f  the  Hollinger  Con-.- 
yotir  directors  as  a  solution  ot  the  pany  for  its  entire  expenditure, 
unsatisfactory  pow'er  situation,  ter-  j  Increase  in  liivideiDl. 

Txiinate  the  litigation  and  remove  a"ll  i  ".Now  Hint  Hie  power  situation  has 
causes  of  friction  between  the  Hoi-  i  been  satl.sfactorily  cleared  up  your 
linger  Company  and  the  power  com-  directors  see  no  rctison  why  the  di- 
pany.  Negotiations  have  also  hern  '  vidend  .should  not  be  iiicreascri  and 
proceeding  with  a  view  to  effecting  ;i  d  i«  proposed,  commencing  wiHi  the 
sale  of  the  company’s  power  develop- ^  dividend  payable  on  the  I7th  ,lnne 
,  ment  at  Island  Fails  ns  obviously  a  '  next,  to  Increase  the  rate  from  15  per 
!  scHlement  with  the  power  eomtiany  i  ent.  per  anntini  to  2o.S(>  per  cent. 


new  development  at  j  ^ot  be  m.ide  until  a  sale  had  jier  annum,  which 


the  (Julnzc,  into  one  continuous  s.vs- i  tjppp,  arranged 


which  will  make  Hie 
(listribiiHon  eight  (X) 


Ibis  clianged  the  whole  situa-  "Your  directors  are  now  glad  to  be  I  cents  pci  share  insirad  of  fiv 


_  _  O  ^  *f’  '  rtcrtles,  and  we  have  also  appointed  pany  then  supplying  power  to  the  ,  provided  a  f.avorab.le  ‘^on*'"*''*  nHh  ,  low.s— A  new  powder  contraet  hits 

r.  G.  0K.£!<  &  CO*  1  ’'’'’*.*Pe''e  J,  repi'oeentativo  in  British  Columbia.  Hollinger  rompnny.  acquired  a  waler  'Hie  power  company  could  he  secured  Pf,pn  entered  into  with  .Northern  Can- 

Memhert  Standard  ’lioct’  ftrlwnHf  I  i  'I-”^  ransportatlon  facilities  ap^vlttcs  involve  consider-  »  - —  . —  — 

Memltert  standard  .\iocr  i.xrliani.>  lumd  for  (it  least  two  years.  i„  _ _ ....  , 

A .  IT  I  mCiii  /tj  hiyIa  oxp<?n<rilui  ©,  n  nd  8  i*A  lYi  tliAD«i*j 

34  King  St.  East,  Toronto  i  developed  during  the  paat !  j 


cent  of  the 
rda." 


Toliicrs  now  numi'er 
Mng  a  slight  increase 
;ind  nior<-  than  56  nor 
lock  is  held  in  ('an 


S  ATURDAY  MGHT’.S  Min¬ 
ing  rom'spfliiilent  in 
their  issue  of  .Hay  16tli, 
says: — 

“There  is  every  evitlenee 
that  the  Riuiyii  niining  fiebl 
is  perliaps  the  most  exten- 
siy(‘  )>v(‘r  I'liiintI  in  Uanadu. 
Mereitver,  lliere  an*  present 
indicatiens  lhai  |xtint  to  the 
il(‘|insits  of  copper  and  gold 
in  Roiiyn  Township  hoingoi 
such  great  magnitude  as  to 
make  one  of  the  most  im¬ 
portant  mineral  discoveries 
in  ri'cent  ymirs.” 

>Vrl*e  ns. 

United  Gamble  Holdings 

l.iniiU'J 

I01  .\r«’n€lo  llldit..  Ott;i\vn. 

i  an. 

Branch:  Motinl  Itoynl  lintel. 
>loiif  real. 


for  mining  shares 
tend  ('  n  c  y  for 

Consult  us  as  to  any  tninine  Cotttpany 

HOMER  L.  HIBSON  &  CO. 

Bunk  of  Hamilton  Bldg., 

■'  Toronto. 

SPEC1.4L1STS  IN  f.^NADIAN  MINES  j 

KoontL  Hickey  &  Co.  1 

MINING  SECURITIES’  M 

Boub'ht  -  So!d  -  (Quoted  M 

\Vc  w’ouid  be  glad  to  furaisii  iu-  gfl 
formation  on  the  securities  of  any  M 
mining  company,  upon  request.  W 

.4del.  6200.610!)  || 

RoyalBankBld?., TORONTO  B 

TANNER  GATES  SCO. 

Memherx  Standard 
Stock  aod  Mining  Lxchao^s 

For  InforQiation  re  Baldwin  Geld 
Mining  Co.  Write  us. 
cCOI  Dominion  B&nk  B!d?..  TORONTO 


I  at  hand  for  at  least  two  years.  e^pt^mfiture,  and  arc  tP  the  na-l' 

I#  1  1* ''^*1''  *  !*  ,  .,  ,  ture  of  “oaerting  bread’upnn  the  wat- 

I  II  has  developed  during  the  past  prs."  4tdf-they  remitt  in  our  landing  i 
^  week  that  Str  Henry  Thornton  ha3  ,„np  "Wp.fi.,],"  our  efforts  will  not  | 

'  practical  y  given  up  hope  of  proceed-  h„ve  been  In  vain,  and  the  expendi- 
ingwlththe  projectedbranch  line  on,ture  to  which  T  have  alreadv  refer- 
account  of  the  numerous  difficulties  when  dealing  with  the  accounts 

to  be  faced  Government  objections  justified, 

being  one  of  the  main  barriers.  The  1  ,,  ,  „  ....  .1 

talk  of  .A  r.  P.  R.  branch  line  from  Still  I  ndlseovered.  j 

Ames  is  scouted  by  mining  observers  |  ^  would  remind  you  nat  <  nnada,  j 

as  of  no  consequence  in  the  .solving  '  **^1*  most  pro¬ 
of  tlie  problem  as  this  also  would '  countries  for  mining  enter- 

mean  l)X)  long  a  period  of  time  for  1  f” I*"®-  P'e-‘‘ents  dimcultles  peculiar 
completion  to  prove  of  any  assistonce  !  'itttdf.  one  of  which  is  it.s  vast  area 

to  those  wlio  are  planning  extensive  another  that  prospecting  is  only 


'  operations  during  the  present  season.  during  about  six  months  of  | 

Oaly  .Soliitlan.  **’*'  y-ear.  The  physical  conditions  j 

j  It  is  admitted  that  the  only  hope  ^  '"’’’dely  from  those  we  have 

lideiit  at  present  is  the  construction  *’^*^*’  accustonicrl  to  on  the  Rand  for! 
f  nil  PYipnsiori  nf  thp  Ntni.qsiirip  Ppti-  vearH.  Tnatead  of  a  con- 


I  of  an  pxloniblon  of  the  Niplasing  Ten-  ^  ’  yearH.  inRiean  ot  a  con-  | 

Hal  Railway  from  Larder  Dake.  This  *')'"6ius  rormatlon.pxtending  for  some  ] 
project  lias  alread.v  been  delay'cd  on  miles  in  length  by  some  miles  in  j 
several  occasions,  but  it  would  mineral  deposits  are  iso-! 

possible  yet  to  have  Hie  extension;'®*^**  divided  by  Immense  j 

;  completed  Ity  the  end  of  the  present  ■  Ibis,  of  course,  makes 

I  year  and  thus  enable  the  Noranda  difficult,  but  that  Fan- 

Nliiics  I.iiiiltcd  to  begin  production  i '  mineral  re.sources  as 
ill  Ihe  Horne  properties  by  the  inld-''®*  tindlscovered  Is  undoubted.  Our 
die  of  next  .vear.  j  representatives  have  Investigated 

_ _ I  many  prospects  which  have  been 

- — *“ —  ~i  j  submitted  to  them,  but  those  which 

-laT-,-,-  *.1,^  llyr:^  ’'varrant  ftirther  Investigation  and  ex- 

iNCWS  OI  IfiC  iVll]16S  j  penditure  upon  preliminary  woifk  are 
'  I  fow  and  far  between, 

j  LAKE  SHORE.  j  alone  our  experience. 

Lake  Shore  will  receive  delivery)^*’*  **rat  of  the  «rt.her  companies 
Within  tho  next  few  weeks  of  a  new ;  syndicates  which  ire  carrydn* 
lioist  with  which  it  is  planned  to  |  similar  w'ork  to  ourselves. 

carry  work  to  greater  depth.  This :  - 

new  machine  is  built  for  working  to !  SHAREHOLDERS  TO  VOTE 
a  depth  of  2,500  feet.  Thls'wlll  per- i  ON  IWW  RV.I  AU/e 


is?.* 


LAKE  SHORE. 


I  mlt  sinking  operations  to  commaice 

j  this  summer  below'  tlve  1,000  foot '  tionual  general  meeting  of  j 

level  shareholders  of  the  Keeley  .Silver  | 

I  Production  to  date  and  present  ore  Mines,  fAmltcd,  will  be  held  in  the  1 

I  re.serves  give  an  iivdicnted  value  of  board  room  of  the  Trusts  and  Guar- ; 
j  around  $20,ooo,000  to  the  mineral  antee  Fornpauy.  Limited,  on  Thurs-  j 
conieni  of  the  ore  between  surl'ace .  day,  June  11th,  at  11.30  daylight  sav-j 
I  and  t!'.)'  1,000  foot  level.  The  work  [  it's  time,  for  the  purpose  of  receiving  I 
I  so  f.vr  done  has  given  Indications  of  |  the  D'ports  and  accounts  for  the  fis-  1 
i  minerailzatlon  continuing  to  much  ;  vhI  yfai'  ending  February  28,  1926:  ! 

■  greater  depth.  i  for  the  election  of  directors  for  the  ! 

- ; - —  -  ensuing  year,  the  appointment  of  au-  : 

I  XORAI^DA  .HINES.  I  difors  and  to  consider,  anf  If  thought ' 

Oyer  $1,000,000  additional  working  advisable,  to  confirm  and  ratify  the 
capital  ha><  been  assured  for  Noranda  following  by-laws; 

,  .’Mines  by  the  i.sBne  ot  an  additional  By-law  No.  30,  abolishing  fees  for 
j  lO.OOo  share.s,  half  of  which  will  go  stock  certificates, 
to  i>re.senl  .shareholders  at  $100  each.  !  By-law  No.  31.  appointing  .1.  Mack- 
while  the  remainder  will  be  dispos-  intosli  Bell,  consulting  mining  engl- 
of  by  directors.  It  is  understood  neer. 

j  that  Hie  Tininiln.s  group  is  taking  By-law  .No.  32,  appointing  the  Hu- | 

1.000  shares.  This  addition  will  in-  Ionian  Belt  Company,  Llniiloj,  | 

I  crease  to  20,000  shareo  of  $100  par  agent  for  the  company  in  Kugland. 

:  value.  j  By-law  No.  33,  changing  the  date  j 

!  ! — - -  1^*^  annu.vl  nxteting,  and  for  the! 

FIND  ON  A.HUFiET.  I  transaction  of  all  surli  other  busi- i 

Reports  from  Rouyn  tell  of  the  '  ness  as  may  come  liofore  the  meet-  i 

•finding  on  surface  at  Hie  Amulet  or  Ing.  ! 

an  entirely  new  sulphide  deposit  car-.  - - -  | 

Ir.viiig  copper-gold  values.  .No  de- ‘  twi.-thpw  cv  iiv  i  4  «■ 

;  tails  are  available,  except,  that  tlxi  •  I  nl.  I  tl  T,1>  E.l  l(l-I,A)>.  [ 

I  find  appears  very  important  and  was  At  a  meeting  of  Trethewey  Silver 
!  made  some  distance  from  the  orig-  1  .Mine  sharoliolders  lield  last  w  eek. 

I  Inal  discovery.  1  the  by-law  was  approved  for  the  dis- 

! - - - - -  tilbulion  of  400,000  sliares  of  Castle 

I  MIM.S.SING.  'I'reHiewcy  stock  to  TreU’.ew'ey  share- 

|l  Nipisslng  Mining  Company  has  en- !  liolders  on  the  basis  of  1  share  of 

gaged  a  crew  of  men  for  work  on  Castle  for  cacti  4  I’rethewev. 


ON  NEW  BY-LAWS. 


B.  H.  BEAUVAIS, 

minim;  stocks 

(.Member  Montreal  Mining  Kxrhanr  ') 

Room  1-10  Hospital  Street 

Telephone  Main  11022 

MONTREAL. 


o  Miles  Under  lAe  Sea 

Despite  herculean  obstacles  interposed  by  Nature,  man  baa  conqmerad 
the  elements  and  penetrated  many  hAindr^s  of  feet  below  sea  level  to 
i  reclaim  the  rich  coal  deposits  which  have  lain  there  for  centuries,  for  tlie 

use  of  Canada  aod  the  world  at  large. 

At  the  entrance  of  Sydney  Harbour  Is  located  one  of  the  lartest  of  them 
submarine  coal  mines  owned  and  operated  by  the  British  Empire  Steel 
C'.orporation.  It  is  two  miles  off  shore  and  three  square  miles  in  area.  In 
this  vast  mine,  a  (.reat  enfi>u]eerin£  feat  of  giftantic  accomplishment  per- 
mittiid  the  drivinft  of  ^.tileries,  layinil  of  tracks,  installation  of  power, 
and  the  provision  of  air,  )i(Iht,  food  aod  water,  so  that  armies  of  miners 
might  work  under  the  same  comfortable  condittons  as  prevail  in  the 
numerous  land  coal  mines  of  the  Corporation. 

AVhile  the  British  EmiHre  Steel  Corporation’s  yearly  output  of  coal  totals 
the  tremendous  amount  of  6,0M.iiM  tons,  1S%  of  this  coal  is  recoversd 
from  the  Corporation's  submarine  mines.  And  it  is  estimated  that  future 
generations  •will  use  none  hut  suiixnarlae  coni.  Coal  reserves  owned  by 
the  Corporation  are  apfnxnimately  b.OM.MC.MO  tons,  which  vast  figure 
gives  a  clear  conception  of  The  illimitable  value  of  coal  deposits  held  by 
the  Corporation.  A'et  coal  mining  is  but  one  of  the  manifold  activities  ctf 
aA  this  organization.  For  instance,  in  their  manufacture  of  steel  prAlucts 

of  every  description,  every  unit  of  procees  comes  from  their  own  holdings 
or  is  manufactured  by  the  British  Empire  Steel  Corporation  itself — 

— From  ore  to  finished  product  < 

/V  A  all  unthin  the  Empire. 


property  in  South  Lorrain.  The' 
j  claims  lie  adjacent  to  Canadian  Lor¬ 
rain,  and  were  purchased  last  yea.- 
liy  Nlpi.vsing.  ’The  advance  cd'w  are 


'I'he  l).\  -l;i\v  will  forthwith  lie  .sub- 
iniited  to  Ihe  Lieutenant-Governor  j 
Du-  confirmation,  which  it  is  expect¬ 
ed  will  be  olitaiti)  ri  early  next  w  eek 


sheltered  under  tents,  while  niakiu;;  fel’ow  inr.  wb'eh  a  e-iciHar  letter  con- 
I  preparations  for  the  season's  op-  taining  explicit  instructions  will  be 
eratioDS.  ’  sent  out. 


I 


Golfwear ! 


CASE  has  assembled  ail  the  neces- 
eary  things  for  comfortable  polf  In 
readiness  for  the  holiday.  Th.' 
weather  premises  well — the  greens 
are  good — then  why  not  play  ? 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  22,  1925. _ 

Range  of  Active  Listed  Securities! 


Hose  from 
I2.0C'  to 

PnlJoTers.  from 
lfi.0fl  to  r25.00 


l’li!s*I'our'i  from 
$!>.50  to 

Shirts  from 
$».(«)  tr. 


Golf  suits pl.«’fou‘”‘‘  from  $39.50 


507 

St.  Catherine 
Street  W. 


In  the 

Drummond 

Building 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 

Dominion  Textile  Co.  Limited. 


NEW  YORK  STOCKS. 

(rvmuticd  bf  SbtanoD-HainuiUl  a  Co.) 


May  15,  May  20 


Yenrs  Knd.  March  .11.  )  ('a- *  F 

PROFIT  .\>f)  I,OSS  ACt  OIM'.  Am  Irv 

1025  1921  I  .Am.  I.ocomotivc. 

Profit.* . ?l,«K4,9rt8  $l.Kn.i.(i(i7  Am.  Smelting 

Intsre.«t .  283.759  182.922  ,  Am.  Steel  Foundrirs 


1  .Allis-Phalmere 
i  Am  Vgri.  Chemical. 

'  .Am.  Beet  Sugar 
;  Am.  Bi-sh  Magneto  . 
'  Am  Can 
I  Am.  Car  *■  F 
j  Am .  Ice  , . 
i  .Am.  I.ocomotive. 


Total  income  . 
Bond  interest 


Balance 

Bad  debts 


Net  profit. 
Pfd  dive.. 


Balance 

Com.  div.a. 


Surplu.*  .  . 
Prev.  aiirp 


11.948,867 

*1.767.529 

837.81  2 

659.510 

(1.319.5.55 

.*1,198.918 

42. (*81 

11.319,8.55 

*1.085,9,34 

135.812 

1,35.842 

11.175.913 

8  930.092 

.  999.090 

900.000 

(  275.013 

f  30,092 

5.390,OC*2 

5.3.59,910 

A  m  Woolen 
Anaconda  Copper. 
-AtrhiBon 


Brooklyn  N.  T.. 
California  Petrol. 
Canadian  I’aciflc 


*.5  685.015  $.5,390,002 
*7.53  *8  20 


- Chile  Copper  Co. 


Total  surplu.s.  .  *.5  685.015  $5,390,002  I  Chino  Copper 
P  C.  earn  on  Com.  *7.53  *R  20  |  Co.orado  Fuel 

I  Consolidatrd  C.as 

yvorkim;  <  APIT.YI..  r^Todueu'',- 

irrent  as.-et.*  .  $9,895,857  *  1  0.31 1.476  ! 
irrent  Bab*.  .1^90^6  S.53^09  4  | 

Work,  capital.  *5,508.225  $  9.45S.3S2  Famou*'l’la*>ers 


WORKI^^;  C  APITAL. 

Current  II' 

Curr'‘nt  I’abs,  .  l.lOOtSG 


nALA\CB  SHEET. 
Anvetfi. 

lf>25 


Plant . 

.  .  *19. 535. 9  14 

$29. 178.923 

Raw  cotton  . 

.  .  547.355 

1,321.492  1 

Mfg.  cotton  . 

..'  .814.84,8 

835.981 

rash  .  .. 

..  2,062.J<6| 

1.232,13  1. 

.Supplies  ..  .. 

.  ,  29S  221 

.337. Tjr, 

Aces,  rec  . . 

3.i'58.53t 

2.622.4611  1 

Insurance  .  . 

..  I35.11911 

18.3,999  1 

Investment.® 

.  .  2,751.8.n  , 

.3.798.181  : 

(icnrral  Klfictrir 
General  Motors  .  .  , 
Goodrich 

Great  Northern  prof. 
Great  Northern  Ore. 
Gulf  States  Steel 
Inspiration  Copper. 
Internat,  Harv.  N.J. . 
Inteinat.  Nickel  , 
Int.  Merc.  Marine 
pref 


i  Abitibi  P.  &  r.  Co  . 

j  .Asbestos  Corporation . 

;  Do.,  pref  . 

,  Atlantic  Sugar  . 

Do.,  p.eef  . 

;  Bell  Telephone  . 

Brazilian  T.  L.  &  P  . 

;  Brompton  . 

B.  C.  Fishing  . 

B.  E.  Steel  . 

I  Do..  Ist  pref  . 

i  Do..  2nd  pref  . 

I  Can.  Car  &  Foundry . 

Do.,  pref  . . 

Belgo  . 

Do.,  pref  . 

Can.  Conn.,  pref  . 

:  Cuban  Can.  Sugar,  pref  . 

Canada  Cement  Co  . 

L  I  Do.,  pref  . 

\  .  Can.  Converters  . 

A  (.'an.  Cottons  . 

J '  Can.  Gen.  Electric,  pref . 

J^Can.  Indus.  Alcohol  . 

Can.  Steamship  Lines . 

Do.,  pref 

- '  Can.  Woollens,  pref  . 

i  Crown  Reserve  . 

i  Con.  Mining  &  Smelting  . 

,  Detroit  United  Ry  . 

i  Dominion  Bridge  . 

hs^ngc  '  dominion  Canners  . 

Dominion  Glass,  coin  . 

,  I  Dominion  Textile  . 

“  ^  Do.,  pref . 

t  ‘j  Frontenac  . 

\i  :  Goodyear,  pref . 

.  Hollinger  . 

•v  Hillcrest.  pref  . 

'  Howard  Smith  . . 

Do.,  pref  . 

>1  Holt  Renfrew.,  pref  .  . .  . 
'•  Lake  of  the  Woods  Milling  ..  . 

T.j '  Illinois  pref . . 

U  Laurentide  . 

,'i  Lyall  Construction  Co  . 

2»,  j  Mackay  . 

I  Montreal  Power  Cons  . 

1*4  Nat.  Breweries  . 

fi^  Nat.  Brick  .  . 

,  Dttawa  Traction  . 

2'*'*  Ontario  Steel  Products  .  .  . 

3,  Ottawa  L.  H.  &  P.  Co.,  pref.. . , 

-  "i  Price  Bros  . 

"  I  Prov.  Paper  ,  . 

«*  Penmans  Limited  . 

'«  I  Quebec  Power  . 

_  Shawinigan  . 

4'^  I  So.  Can.  Power  . 

I  Spanish  River  . 

.f,*  Do.,  pref  . 

Steel  of  Canada  . 

-  ■1  Tucketts  Tobacco  . . 


Sales 

1,995 

7,4S5 

11,924 

2,265 

250 

233 

2,655 

260 

1,520 

425 

65 

139 

•235 

370 

235 

240 


Week  ending  May  20,  1925 
Open.  High  Low 

671-4  07  1^2  66?. 

*701*2  S0».4  681 

102  llOi^  1001 

231.12  27*4  231- 

65  67  66 

137  137  1361- 

*60  51 >4  50 


1924  To  date 


[iGARliffi 

sMEDIUN^ 


rESf! 


A  liftle  higher  in  price,  but— 

whai  a  wonderful  difference 
a  few  cents  make 


60 

60 

65 

60 

65 

65 

54 

1,30 

94  »  4 

95", 

94*4 

96?  8 

99'4 

90 

7,S03 

1 5  50 

15  50 

15  00 

15  00 

15  60 

13  50 

T5 

SO 

SO 

SO 

SO 

SO 

SO 

850 

41  'o 

41''* 

37  ‘6 

37''. 

42 

00 

1,:15S 

104 

104 '2 

103 

104 

104 '2 

691' 

4() 

SO '4 

SO '4 

SO  >4 

SO'4 

82 

65 

51 

179 

179 

17S 

17S 

17S 

178 

40 

94-' 4 

491.4 

94  I4 

94  '4 

94'4 

755 

•SOU 

SO '  5 

7S3,4 

79', 

9.S'« 

771, 

735 

24  >'2 

29 

24  1 2 

29 

29 

14 

201 

IISS4 

119 

118*4 

119 

119 

115 

24.45k 

♦177', 

is9n 

177  >, 

lS4i6 

1S9 

non 

11,235 

49 '4 

54*4 

49 

.54  ' .. 

6S 

44 

25 

15 

15 

15 

15 

23 

64'2 

64'' 

6414 

64 '4 

64 's 

63I4 

515 

*62 

54 ’4 

62 

54  »/4 

54  »4 

41 

40 

lOU, 

102 

101 

102 

105  >  2 

1001-'8 

47  5 

39 

39 

.39 

39 

401.4 

36 

50 

107 '5 

107  n 

106 

107  '8 

107 '2 

91 

265 

*159 

16614 

155 

166 

166  »4 

145 

1 .7  45 

95', 

9S 

95}-!! 

9S 

98 

So 

2.021 

141 », 

143 '2 

1413* 

US's 

1431' 

ns'i 

55 

*7S  '"2 

7S'2 

S4 

67  1' 

745 

1061' 

106 'o 

105'. 

105'' 

114  »4 

95  »4 

352 

ns 

ns 

117 

117 

127 

1121, 

I  I  The  Canadian  Bank  of  Commepce 

I  BANK  Of-  r^QNTRtAl  iuvii»i.mi  >o.  i.-,3. 

I  ***  berob.T  given  th9t  o  Nolic<  is  hereby  .given  tlm?  a  divl- 

ilY  lilVIDE.NM)  of  TllPKE  per  cent  (lend  of  Three  per  cent,  upon  the 
I  upon  the  paid  up  F.ipital  Stork  o;  i,;,i  ^lock  of  this  fkink.  ha.s 
!t’.  is  Institution  has  been  declared  |  dcclnretl  for  the  fpiarter 

I  for  ihe  current  quarter,  payable  or  j  :i|„t  Aiay.  I!*:’.-.,  and  that  the 

and  nflrr  Monday,  the  I-IRSI  day  I  s.-ini-'  will  be  payable  at  the  Dank 
i  of  .IL.NE  next,  lo  Shar- 1  oblers  of  |  pj,  Branches  on  and  after  Mon- 
I  record  of  30th  .4pril.  1925.  ,l,,y.  isi  .i„„e,  next. 


IUVIII1.MI  >0.  1.53. 

.Nolicr  is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent,  upon  the 
capital  slock  of  this  Bank,  ha.s 


By  order  of  the  Board. 


The  Tr.ansfcr  Books  of  the  Bank 


FREDERICK  WTT.I.IAMS-TAYT.OR  "O'  dosed  from  the  17th  May  to 
_ _  31st  May  next,  both  days  inclusive. 


General  Manager. 
Montreal,  24tk  April,  1925. 


By  Order  okthe  Board. 

JOHN  AIRD. 
General  Manager. 
Toronto,  17th  .April,  1925. 


'  4K 

Twin  Citv  . 

_  2.312 

64 

es't 

64 

67", 

69 

*4 

Wahasso  Cotton  . . 

....  140 

5*^ 

58 

.')S 

58 

60 

'  3’' 

\\ayaKamaek.  . 

....  T5 

46'4 

45 

46', 

51  '  . 

—  2'ii 

Winnipeg  Electric . 

_  12,442 

lo  }  fi 

49'4 

45 

47  '2 

49 '4 

Do.,  prof . 

....  27 

95 

94 

94 

94 's 

99  1' 

BARCELONA  TRACTION,  UCHT  .  .  .  - 

&  POWER  COMPANY,  LIMITED  j(|j  Sherwin-Williams  Company 


. . -  ■  ■  Kc'finpf'oit 

*29.23  1,626  $30.4S9,.)0IJ  ;  Lehigh  Valley 

l.tiibilltlc-i..  i  'A  '"''rs  "A 

lO’S  1 9  "4  1  *'"  •  '1 


Ccm.  atock  .  .  .  • 
I'fd.  stock  ..  .. 

Bonds  . 

lieposits . 

Acets.  pay . 

Accr\ic(l  wages. 
-Accrued  intfrest 
rfd  dlv.«.  .  .  . 

Re.servcs . 

.Surplus . 


1925 

15.0fi0.efl0 

1,940, unit 
5,172,000 
74.675 
791,057 
285,000 
25.580 
33,980 
286. ,5.52 
•5.66.5.017 


i  ki.  '  Missouri  I’srifir 

6.959. .jO  I  \,tion»l  head 

I  -N'evada  ConRoI  Cop. 
ho2.831  New  Haven 
1  TO.rtOO  I  Northern  Pacific. . 
34,70(1  -  Pan.  Amor.  Petrol 
33.960  PonnsvlvaniB  H.  R, 
368..5  62  I  Pore  Maniuette.  . 
.5.390.002  '  Punta  Suger 
_ _ _ _ I  Pieroo  .Arrow 


('anadienne  .  . 
'2  Commerce  .  . .  . 

Jk  Montreal . 

Union 

>4  *Ex.  Dividend. 


17 

196 '7 

1 50 

150 

1.60 

161 

US 

19 

196'  ' 

196'' 

196 

196'.. 

203 

178'.. 

219 

245 

246 

246 

246 

250 

2.30 

34 

1  (19 

109 

lOS'., 

109 

112 

105 

MINING  MARKET 


$29  234  626  *30  459  500  *'on.  <  Upper 

_  j  KoatiinR 


TorenfD  Mining  Market  Transaoiuins  f»H  riiflifig  May  20,  102." 

FurnUhwd  by  Stobir  Korlong  A-  Go..  Toronto. 

1024  Prirc  liango 


Montreal  Unlisted  Market 

Furnished  by  Balfour,  White  A  Co. 


Hollinger  Gold  Mines. 

lOnd.  I)0(\  31. 

PROF’IT  A\l>  LOSS  A<  4  OI  \T. 

192i  \9ZZ 

Id  Find 


'r-  >1  1  rf'\  .  .  ,  , 

.  13. ‘*31. 113 

1  )  .01  4.2<»J 

Op  p.  .  .  . 

..  T. 401, ,888 

ri.ri.lO.TlH 

\  . 

..  ].l8-’.8iil 

Ta  .'.s . 

4.)  1.822 

N'rt  income'  .  , 

..  i..  10.3.037 

:•  O.'tS  2  20 

Idvidends..  . 

.  .3,1 ''8,000 

3. 1  !*8.00»i 

Year surp. 

l.^rtT.os: 

»  24  4,880 

I’rev.  sni  p.  .  . 

,  .  5. .■(*?! 

.’>.900.470 

T.ital . 

..  7..3:n..-,,' 

.3.884.70" 

.Xd.iust . 

18. 30:1 

1.28.3 

Kcpublir  lr<»n  A  S 
!  Koval  Dutch 
;  St .  Louis  &  S.  F. 
j  Sinclair  C'onsolidatcd. 
i  Slofs  Shffbpld 
Southern  Pacjfc 
Southerp  Uailwav 
Do..  prF-f 
Stromberz  Cr 
j  Studobak- r  • 

!  Tennessee  <  opper 
i  Texas  Oil 

Texas  Parihe . 

Tnbacro  V-ori.  C  o 
i  T'nion  I’aciftc 
;  V.  S.  Ini-luwt.  \lrohol. 

I  T'.  S.  Hiihhcr 
-  V.  S.  Stf*oi  ...  . 

Do.,  prof  . 

T'tah  Topper . 

Vanadium  . 

Wrstingho'jsc  . 

White  M-.tor,  ,  . 
Willva-Ovfr'and 
Worthington  Tump 


4.0I.1> 

-Mgonquin 

.\pev 

^rgoi.aur 

•>tlas 

Karrv  Hollirger 

RaMwin 

Hearty 

Bidgct'H 

Roston  C  reek 

Ruckir-gham 


Share  .«»alcs  Ctpcn 


.  Alberta  I'aciHc  (irain  7'“.  pref. 
Do  .  (  nmmon 
Anglin  NorcrtisR 
'  Arzonaul  (Jold 
Helding  Torticelli  7*';  pref 
D(»  ,  ( 'ommon 

I  Rrandram* Henderson  7'',  pref 
I  I  )o.,  H' ,  (  ommon 
,  Rritish  .American  Oil  To.  Ltd 


TV  &  !>.  stirp 
Knrn  on  atuck 
^—Deficit. 


$5.61)3. 

I 


< 'o)i;rrbt;«  Kirk 

3«.')00 

n'  , 

')>  • 

4‘fl 

•3 '4 

Canadian  Tar  Ar  Foundry  Noto^, 

,  lOo 

(-'PS  W.  I>.  bake  . 

83.07*1 

14\ 

n 

13*4 

W  i  ('ookhivillo  Shalp  Brick  prpf 

.50 

l  ’a  v<J?Dn  .... 

(  ^(•(» 

a 

•*  1  ^ 

2*8 

'  t  1  1  *0,.  Tommnn 

10 

1  >««mu  Mint'5  .  ,  .  . 

1.204 

in  7.^ 

M  7;> 

13  G(P 

13  70 

.5 

Canadian  WrFiinKhouac  ft' t 

(rfllfJaU  . 

.  20,000 

If> 

15 

15 

1.3*, 

1  <  Ommori 

14,3 

Gold  pDff  . 

j  Tork}»hut(  Pio**- 7'';  pref 

■2!* 

Hftttip,  prrf  . 

UK. 100 

H 

!» 

5 

n 

j  D4>m.  )*owcr  6i  Trans.  7'“,  pref  . 

91 

Hattif'  . 

.  .  34.O00 

*  ^ 

1  ^ 

*4 

'  Do.,  Tommnn 

Ho!iinR*  r  <-nm  . 

1?>.070 

I,')  o.-> 

1..  15 

H  M* 

14  9.5 

10 

I  Irinlop  Tiro  7'  ,  prrf 

79 

Ift»n(on  . 

. .  T.OCO 

5 

'•4  Durant  Motors  (Mass  “A” 

Indian  Minpf  . 

2.0(1'* 

>'*♦ 

HS 

XS 

8»4 

Do  .  Tla^s  "H' 

G 

Kfora  . 

.10.000 

I2S 

12\ 

1 1  N 

11  *4 

I 

Do.,  Class  “( ■■’  . 

Kirkland  Lane  . 

.  .  9.O0i* 

A(>'  i 

40’ •) 

31) 

401^ 

U  i  Drjdcn  Pap»  r  . 

l..Hko  Shore  . 

.. 

TO 

5  KO 

5  GO 

.5  70 

.  j  Fastern  KnRinocring  .  .  . 

5 

McIntyre . 

1 .03f) 

)7  fiO 

17  GO 

17  2*') 

1 7  55 

-  5 

Ln^lish  Fleet  ric  pref 

94 

Monata  ..... 

.  .  2.’>00 

13', 

t.Mi 

13 

13', 

*  Do,,  ('ommon 

4 

(Inrorpornf cd  I  nd**i-  (lie  I.uias  of  Tnniid:i> 

5 ' 2  c<  First  Mortgaste  Bonds 

Xttfjcc  IS  iD-P'b)  jjIa'U  th.'U  iho  hnlf- 
yt’arly  IntiTcsi  ou  ilv  I’irst  .Mort 

BHK*'  Ilfiuls  of  till-  «’<inipan\.  t'H\ni*i.‘  ui 
p^'Hcias.  ;\iicl  due  Ist  .lun<  ,  \jill  Im- 

paid  »tu  an>i  .ifttu  such  dnti  nt  tlu'  ttlfP-fs 
I'f  MiNsrs  .\i-nus-(.fli-i.  P  Pastn  di-  (iracla. 
HariM'Piua.  Spitivi.  iiKainst  pindu'lion  of 
t.’(>up<>u  Nt).  In  >h.'  ni'Av  ftirm. 

IP.udboldci-s  hnvf  th.-  upfjon  of  ttdl.-«*t 
inc  ihc  al*o\c  pt-sct.-x  mlonst  at  i h.-  ('arm 
dl.Tii  Rank  of  I'onuu.-r.-c,  i:.*)  KIiik  Sfr.'ot 
West.  I’oronto,  iti  TunatHrtn  tutrmc.A,  .-it 
tilt*  rurr*‘nt  T'hT**  of  cM'hanKtj  Is  t  worn 
Madrltl  and  Toronit*  for  the  ilay  upon 
such  coupons  arc  piN’s.  iitc.t  for  payni-  iit. 

(♦nudholdcTs  who  have  not  hidf*.'d  thcli 
liond.s  for  thi'  ptn  pose  of  liav  inu  prliucd 
thcFfon  a  nicinora nduin  <>f  the  i  t-.solut ions 
passed  at  the  bondholders’  tnei-tlnic  h‘*M 
on  th*'  2.^th  11*24.  an»l  of  the  Suppli* 

inonta!  Trust  l>re«ts  exiuiited  In  aceordam*' 
tlu-rewtth,  and  for  th*-  puniosi*  **f  having 
ncAA’  roupon  shrefH  ntt.iriif*d,  sh»>u)d  do  so 
without  delay,  as  th..  Int.-rf'st  will 

only  W  paid  aadlnsi  ihi-  pn-s- niation  of 
the  neu  foiin  of  coupon. 

Tinted  thi.s  22n<l  dn>  of  M.n.v.  102'), 
ror  \  TK\(  TIDV.  MCiHI  A 

rOMKK  (  OMPANA.  MMITLI). 

R.  II.  MFRIM. 

Se*‘re(arT. 


BARCELONA  TRACTION,  LIGHT 
(POWER  COMPANY,  LIMITED 


Inrorpai'afed  I  iiiler  the  Latv 
Doniiiiion  of  (  tinada 


of  Canada,  Limited 

Nnticc  i.s  hereby  given  that  the 
Nineteenth  quarterly  dividend  of  one 
and  one-lialf  per  rent.  for 

il-.e  (jiiarter  ending  May  .31sf.  1925. 
iipun  the  ('ommon  Stork  of  ibis 
Comp.nny.  has  been  declared,  payable 
lo  Sliiireliolders  of  record  the  flf- 
Icenlli  day  of  .luiir.  1925.  and  that 
clieqnes  for  same  will  be  mailed  on 
the  thirtieth  day  of  .Iiine,  1925. 

Book.s  not  close.L 

By  order  of  the  Board. 

D.  A.  WHITTAKER. 

Secrefary-Trea.snrer. 
Montreal,  yne,.  May  1.5th,  1925. 


The  Sherwin-Williams  Company 
of  Canada,  Limited 

Notice  ts  hereby  given  that  the 
Fifty-sixth  (inarterly  dividend  of  one 
and  (hree-qiiartcrs  per  cent.  (l-Tir'r), 
being  at  the  rate  of  seven  per  cent. 
(7'’i  )  per  annum  for  the  quarter  end, 
Ing  May  3Isl.  1925,  on  the  Pri-- 
ferred  Stock  of  the  Company,  has 
been  deelar.-d.  pa.vable  to  Sharebold- 
(-rs  of  rerord  the  fifteenth  day  of 
.lime.  1925,  and  that  cheques  will  be 
niiilled  on  the  ibirtieth  day  of  .tune. 


To  the  Holders  of  the  7',  Prior 
Lien  “A”  Bonds 


AAORKINr;  .  APII'  AI.  Art'OI  NT.  Furnifnod  bj  A.  .1 

1924  1923  I 

Cur.  a.«aot.«  ..  ,.*6.394.762  *6,589.242  ;  Abitibi  Fo»p- A-  Paper  fi'a  1940  100  25  101  75 

Tijr.  Tiabi* . 720  flSfi  |  Alabama  Trection  .Vs  1962.  91  7.%  94  00 

Net  work.  cap.  .$3,450.3.57  $5,666,256  (  Algoma  Fieel  ft’.s  1962 


Unlisted  Bonds. 

Furnipnfd  by  A.  .L  FattUon,  Jr.  «S-  Co.  Ltd. 

rid  Afek. 


BALANC  E  <iHEET. 

102t 


>finini:  pretp.q.  .  , 

*22.493  78.3 

$22,493.78,3 

Plsnt . 

in  other 

1,843  427 

1,523.939 

Co.’P . 

•  115,1(1“ 

Pow^r  d^velopt 

5.128,397 

282,481 

Cash . 

90.490 

3.3.3,172 

Bulllnn . 

791.395 

718.382 

Arc.  rpc  . . 

T  1.799 

87.540 

S'lpplies . 

507.941 

881.129 

Invent . 

4.83*1.138 

4. .371, 037 

Total . 

*35.181.257 

*30,984.491 

I  Belgo  Tan.  Paper  1943 
'  Brandram  Hendersop  6's  1936. 

1)0.1939 
Burns  P.  6*^  1043 


CL  N.  R.  Income  o’*  1930. 
r.N.R.  .*>*P  Dorn.  Guar.  1954 
T.P.R.  4)^—1944 
C-'&nada  Salt  6's  1934  . 


24  Night  Hauk 
20  Newray  Minp»s  , .  . 
.3  PorcTrnwn 
7  Prf-fiton 
1.5  Skead 
1  33  Tis'k-Hughes 
1  Thompson-Kriet 
20  Tnunb  <3akes 
4  \  iukers 

1  10  VipondTon  . 

Hii  Waken  da  .... 

1  Wasapika 

2  W>fi1  Tree 

3  95  Wrighf-Hargrcavfa 

HIIAKK 

25^4  Beaver  .  . 

42  Barry  Hoi 
34  ( 'an.  Lorrain 

71  C'asile-Trethewey  . 
6  C'lifton  T om 

1  25  Toniagas 


46.350  2.5 

7.000  .>'4 

22.025*  117 

l.OOf*  3 

1.500  P2 

12.300 

600  4  45 

16.500  29‘j 

39.900  47*4 

3.700  ri5»^ 

36  250  7R 
61.665  7 

400  1  90 


i  Famous  Players  H* ,  pref 
!  D»*.,  Tomintin 

•  Triinns  Irtd  7'  ,  pref. 

I  Hollinger  ( VmsolidatYti  (.old 
Mines  13'  , 

i  Irle.-ncitioiial  Milling  7' ,  pre^ 
Imperial  <  HI  <  New  .Stock  • 

Imperial  ToTiacfo  Tanada  <)' . 
C^'ommon 

iliinris  Power  pr«'f.  7’  . 
IntfTprovinnal  (  lax  Pr«)ducis 
Ltd.  pr< f 

Keeley  Silver  Mtnes 
I.o»  »s  Hamilton  pr<f. 

'  Loews  Thea*rfP  Montreal  7'. 

[  pref 

I  1,0.. Theetres  Toronto  7'';  pref. 

I  Do.,  < 'ornrnon 
Loews  Theatres  Ottawa  7'',  pref. 
I  L(*ew8  Theatres  London  pref 
Manitoba  po-.v^'r  Tom 


Noti.'o  is  lull 
No.  2<*  in  r<*sp“ 


Hiul  Dt  'Fhe  (*nin'lin 
25  KitiK  Strt'ct  West 
will  I)*'  nmde  In  Tor 
r*nc>  HI  (he  njrren* 

the  linj  uiion  uhleh 

St  nt*  tl  f'li  pH\  rnenl. 

1  *n t.  tl  t ills  22rul  tin 


MAIM  i;lhn.\  rit  \(  thln.  i.k.iii 

ro\vi:u  ( o>ir.\N^,  i.iMriri). 

It.  11.  .Mi  liB5. 


fist  1  f>Q  ^  Can.  Steamship  5’*  1943 
J  Davies  6  r  1942 

•  i.  ot  I  Steel  .5’a  1939 


}  Dom.  Mfg.  6  s  1983 


j  Drummond  Investment  6H’i 
.600.060  j  prire  «■,  .949.  '  ,  . ;  /. 

. j  Dunlop  Tire  6's  1927 . 

•iVe  lu.  Hast ern  Far  6'«  1962  . 

326.. 391  g.T.P.  4'a  1955  . 

164. . .95  I  g.T.P.  «■«  1962 


I.labllltira.  I  Tlrurnmnn'l  Inveatm.nt  6  49'a 

Jr)*  ■  *  ^  o  .  Dunlop  Tire6'6  1927  . 

oir  'olr  Vni?  Of  t  Hast ern  C'ar  6’s  1962  . 

Acete.  pay  ..  ..  210.964  326.391  G.T.P.  4‘«  1955 

Acerd.  wages  1S1,.'’)26  1  64.59.3  G  T  P  3’s  1962 

Tax  reserve  .  ..  2.50.  J03  230.000  Great  ‘  Laktis  Transportation 

Stirplus .  7.616.^51  .5.663.505  6^  193.3  .  . 

- - Harris  Abattoir  6‘s  1926. . 

Totala . $35,161,257  $30. 9?4. 491  Holt  Renfrew  6 4’s 

_ _ _ _ _  Hom*ard  Smith  6*8  1934. 

Howard  Smith  7's  1941. 

Inveftment  Yields  on  Stocks  and 

0%  A  K.  &  S.  Tire  I  s  1 93 < . 

Bonds*  I..ak«  Superior  6'8  1941 . 

u  1  u  J  L.  TIC  Loew'p  Toronto  ftC;.  Notes 

Furnlabed  by  Wa.f  *  Watt,  Toronto  Ix,rw’.  Toronto  6'a  Sarial,  . 


97 

75 

99 

50 

.53I4 

26'^  Crown  Keaer\e  . 

.  48.ROO 

31 

31  . 

28' . 

2H 

3'i 

Marconi  of  *  unada 

1  00 

78 

75 

7ft 

26 

r>7>  j 

Tapi»ol  . 

.  G.OOO 

971' 

32  '  •) 

•>71 

32 '2 

M(l.  Citv  fi  Distri't  Hank  10'  ,  . 

17ft 

HG 

00 

ftft 

00 

10 

4*4  Fvsrett  . 

,  7.500 

7 

6-, 

M..unt  K'-.al  I'.-.f 

23 

47 

00 

.51 

00 

2 .82 

1  87  Kcol<»v  . 

.  13,120 

191 

193 

!8<* 

191 

3«'. 

R7 

00 

15>, 

ft  Lakeside*  Lorrain  . 

.  .33,350 

10 

10*2 

9‘i 

9*2 

— 

1 

National  Hriek  pref 

70 

95 

00 

98 

00 

8  La  Ucs' 

61.000 

47 

,M 

47 

.50 

e 

3 

Do..  Tomrr.f»n . 

2II2 

12®4 Lorrain  ('(ins  . . 

.  ftl.160 

16% 

17*4 

1ft  >2 

16*4 

m 

National  Steel  Tar  ... 

97 

75 

99 

50 

1  34 

1  10  Lorrain  Trout  Lakr.  . . , 

.  200 

1  12 

1  12 

I  12 

1  12 

Northcf^n  Metieo  Power  &  De- 

100 

00 

101 

00 

40 

16  McKinlay-Darragh 

,  49.300 

82 

32 

29 

29'. 

— 

•iH 

velopment  pref . 

90 

99 

75 

.3  IG 

2  47  Mining  C  orp  . 

.  7.780 

2  49 

2  67 

2  49 

2  52 

*“t- 

a 

Do.,  (.‘ommon 

34 

ft2 

00 

85 

0ft 

8  80 

4  50  Nipisair.t  . 

.  826 

0  00 

6.10 

6  00 

ft  00 

Paton  Manufacturing  ('o.,  pref 

;5 

25 

7I4 

8  *•4  Opbir  . 

.  \  7.600 

‘Tl 

ft 

4H 

— 

5; 

Do  ,  ('ommon 

4  4*) 

G9 

00 

70 

50 

2  59 

2  19  Premier  . 

1,610 

2  10 

2  45 

2.37 

2  43 

3 

Robt  Simpeon  6'^  pref 

9H'., 

11 

7  Pel  eraon  Lake  . 

.  3.000 

7‘a 

7H 

7 

— 

ki 

Southern  Tanada  Power  6Vr  P’"ef 

94*5 

100 

00 

S9 

14  Temiakaming  . . 

.  2.100 

15 

ifi'-, 

14 

16*^ 

I'l 

St.  Lawrence  Paper  Mills  Ltd  .  . 

99 

75 

20 

J6’4  Trethewav  . 

,  9.fi00 

19 

19 

18'X 

18H 

— 

>i 

St.  Maurice  F’ower  To.  Ltd.. 

70 

97 

00 

100,00 

31 

14  Victory  . 

.  6.500 

17^2 

17!  S 

17'ly 

17)5 

Unit*d  Securities  Ltd.  pref. 

101  Ij 

94 

;>0 

9G 

2*3 

7 

4  Weitlaufer  . 

.  8,000 

4*4 

4'', 

4*.4i 

-t 

Do.,  Common  , 

441-3 

Baoks.  Div.  Rate  Price 

Can.  Bank  of  Commerce.  12  1*  198 
Dominion  Bank  12  1*  196 

Imperial  Bank  12  1*  186 

Bark  of  Montreal  12  1*  246Ex. 

Bank  of  Nova  Scotia  16  265 

Royal  Bank  of  Canada  12  2*  233V^ 
Standard  Bank  of  Canada12  173 
Bank  of  Toronto  J2  198 

•  Union  Bank  of  Canada  8  108*4 

Loan  A  Trufft  Companies. 

Canada  Landed  'Par  SPM). 


K.  &  S.  Tiro  7>  1937 . 

I.^ke  Superior  6'e  1941 .  lh.5  00 

Loew'p  Toronto  8''r  Notes  .  98  00 

Ltiew’s  Toronto  6’s  Serial.  .  9.5  hO 

Manitoba  Power  7's  1941.  .  ..  102  50 

Maple  Leaf  Milling  6  1943  104  00 


DIVIDEND  DECLARATIONS. 


-$.50.  Piid'upi  . 

10 

95 

Canadk  Pcnrqnent 

12 

200 

Huron  4  Ere 

7 

126 

Lunded  Banking 

3 

!•  145 

Nutlonal  Truat 

12 

219 

Toronto  General  Trvet 

.12 

210 

Toronto  Mortgage  (Par 
tSO.l 

10 

92 

ITnIon  Tru»f 

7 

861* 

Fr«f erred. 

.American  Sale*!  Fto'k. 

- 

90 

Canada  B-ead 

7 

102S 

Canada  C ement 

7 

1 V2 

Can.  General  Electric  New 
rPar  |60.'t  7 

52 

Can.  Locemotiv** 

7 

80 

Can.  Car  and  Foundry 

7 

84*4 

City  Dairy 

■/ 

J07 

Dom.  Tanner* 

7 

101  h 

Dom.  Stores 

R 

99 

Goodyear  il^r  a»^rears  in 
dlriderds' 

91‘ ■ 

Mackay  Companies 

4 

6ft«^ 

Map  e  Leaf 

7 

971^ 

12  !•  luft  r.  R-i  Mattagami  Pulp  Drb 

12  1*  188  6  99  Mattagami  Pulp  S'a  19*7 

12  e  246EX.D.3  5  69  Montreal  Tram  5'a  1955 

16  2R5  8  03  r.*”'-  Mex.  Power*  Dev.  ,  . 

12  2»  23ah.  5  94  ^  p  g.,  jc,,,) 

j2  (5  01  Nova  Scoria  Steel  6''7  Deb.  . 

R  lOR»a  7  Nova  Scotia  Tram  6*8  1946  . 

«  1U8,  4  ,  .48  ont.  Pulp  6'8  19.S1 . 

Ottawa  Gas  6's  1939  . 

10  c;  Of  '  Pedlar  People  8's  . . 

12  200  6  00  I  'hw  n.y.  5'a  1962  ... 

7  ]26  .i6  ■  Bros.  6  s  194.) 

8  !»  14.5  6  90  I  Professional  Offices  7*s  .  ... 

]2  219  5  48  Province  of  Ont.  .Vs  1948 

lO  0*0  c  7/,  Provincial  Paper  6*s  1940 

Simpson  Roht.  S's  19.52  , 

^0  92  5  43  Southern  Can.  Power  6'«  1948 

7  R5tii  R  99  Spanish  River  8*8  1941  . 

Standard  Clay  Products  6's 
7  7  7R  1942 

7  102’.,  8  85  ‘■'1''"  J.'*  . 

7  1V2  25  i  Stone  Limited  6  F 

’  I  S*.  Lawrence  Sugar  6>  1932 
7  r2  C,  73  j  Toronto  Power  4‘^’f  1941 

7  go  R  75  West**m  Tan.  Flour  6*s  1928 

7  84*1.  P  9f,  i  Western  Power  T'p  1926 


lenrly 

niv. 

Date 

Record 

Paid 

Paid 

Tnrapany 

Huts 

Declared 

T’ayab'.s 

L>aTe 

1925 

1924 

Rova!  Bank  . 

12 

.3 

q 

Juno 

1 

May  15 

6 

12 

Mclntyre-Poreupine. . . 

20 

5 

June 

1 

May  1 

10 

20 

Bank  of  Commerce. ,  .  . 

12 

3 

q 

June 

1 

May  16 

6 

12 

Union  Bank . 

S 

2 

q 

June 

1 

May  15 

4 

8 

Fam.  Players,  pref 

$.S 

$2 

q 

June 

1 

Apr.  30 

4 

8 

Mont.  Cottons,  pom  . 

6 

1  ^'9 

q 

June 

15 

May  31 

3 

6 

Do.,  pref 

7 

1^4 

q 

June 

15 

May  .31 

3  >2 

7 

Banque  Can.  Nationale 

10 

2}!2 

q 

June 

1 

May  16 

5 

10 

Bank  of  Toronto . 

12 

3 

q 

June 

1 

May  16 

6 

12 

Bank  of  Montreal . 

12 

3 

q 

June 

1 

Apr.  30 

6 

12 

Brazil.  Tract . 

4 

1 

q 

June 

1 

Apr.  30 

2 

4,4 

Dom.  nnanciai  . 

S 

o 

q 

June 

1 

Apr.  30 

4 

8 

Provincial  Bank  . 

9 

2 '-4 

q 

June 

1 

May  15 

iH 

9 

Can.  Pac.  Rly.  Com. 

10 

2?^2 

q 

June  30 

June  1 

0 

10 

j  Western  Grocers  7^}  pref  .28  31 

Investment  Returns. 

InvPBtmrnts  rcturna  compiled  by  Oswald  and 


REGAL  OIL  MAKES 
ISSUE  OF  COMMON 

(From  tliF  Toroiilo  liiiroaii  of  Tho 
liiiiMicliil  riiiifs,; 

'  ’I'oronU).- -'I'ho  Kcgiil  Oil  (  orpor.i- 
iioii  i.^  offering  for  public  .sale  .'fl,- 
000, ooO  shares  of  common  .stoik.  pin 
value,  (it  .*1  per  share.  'i'he  enm- 
piiny,  wiiielt  is  incorporated  under 
the  liiws  ol''tlie  Stale  of  Deliiwaie. 
I  was  organized  for  Ihe  jiiirpose  of 
'operating  a  refinery  ill  'I'illsonimrg, 
Ont.,  and  developing  JlMlNk  iicres  of 


Books  not  closed. 

'  By  order  of  the  Board. 

I).  A.  Wfin  iAKEK, 

^  i  Seeretiiry-Treasnrer. 

I  Montreal.  Ljue,,  May  l.'ith,  102." 

!  BELGO  CANADIAN  PAPER 

(  OMi’ANv, 

Preferred  Sliiireliolders  DBIileiid 
'  ,  .No.  N. 

I  N'otiee  is  hereby  given  that  a  Dix-i- 
idem!  of  W'r  foi'  the  tiiree  montlis 
‘  ending  .hine  HOtlt,  |02.j.  being  at 
the  rate  of  T''!  per  iinnnni  on  tlie 
paid  lip  I'referred  stork  of  this  Com- 
,  '  luiiiy  Ins  lie'ui  deela |■('(I.  and  tliiit 
'  ■  same  will  tie  paviilde  on  the  2nd  diiy 
ot  .Inly,  l!i2.'>.  lo  Sliiireholders  on 
Kcoid  ill  tiic  close  of  business  .luno 
l2Mi.  1O2.0. 

By  order  of  the  Board, 

A.  DEHAl  t’FE, 

,  See.-Trc.xs. 

Monlreiil.  .May  lllti.  102.'). 

BELGO  CANADIAN  PAPER 

<  OMPANV.Lniri  KD. 

'  Coininoii  Sliiireliolders  Ih’Tideiid 
I  No.  .‘I. 

Notice  is  hereby  given  that  aqiiar- 


f 


N<»rt  St4r'P»r|5.>  7  4.25 

Piicifle  Burt  (Convertible, 

Into  Common  *ny  timet  7  103 

Porto  Rico  Rj..  .  7  88 

W'm.  A.  Rogc'*^  7  •  88’, 

Sptniah  River  (Cum-p*r* 

ticipating*  7  118*) 

Stael  of  Canada  7  108>^o 

Twin  City  7  94'% 

Tri-City  6  SO 

Winnipeg  Klectric  ....  7  94 

Common 

Beil  Telephone  . 8  I86*jj 

Brariiian  ' .  4  D.l 

F.  N.  Burt  $3  52 

Canada  Cement  6  U*4'3  ^ 

r.P.R.  10  I44'a 

City  Dairy  '.Par  $25*.  .  3  80 

Conaumera  Gax  10  168v^ 

Mackay  7  H6H 

British  American  Oil  (Par 

125) .  8  2*  39.W 


j>  2f;  i  W’^estern  Power  T’p  1926  99  ..  . 

6  .74  i  W’erterr  Power  5'f  1949  91  25 

c  on  ;  W’hslen  Pulp  &  Paper  6>  .  53  00 

R  06  ^  W’haUn  Puip  Sr  Paper  Deb.  9  hi 

j  W’innipeg  Electric  0*s  1954, .. .  94  7.5  97  5' 

7  38  - 

'  zo\  N.  Y.  Cotton  Exchange  Prices. 

8  24  . 

I  Furniahpd  b.v  Jrnkx.  Gwynn.*  &  (‘o. 

ao  (ipfn.  High  l.nw  ('Inxing 

7  OR  Januarv .  2220  2250  2205  2228  trdf 

7  I  March.' .  2285  2278  222.S  2255-56 


8  SO  , 

7  9fi  I  January 

7  04  I  March . 

I  May  . 

5  91  i 

6  44  October 

7  41  Oecember 

7  50  Spot  <'otU>n 


,'i948.  102  104  00  Ogilvie  Flour,  old  pref 

106  00  107  50  ■,  Do.,  new  pref 
*  ’  84  25  88  00  :  Turketts  Tobacco,  Com 

91  00  94  25  Do.,  pref 

96  no  Lake  Shore  Mines 

M  liu  . i  Do.,  bonus 

928  102  5()  !!.’!!’  Loan  &  Mort 

99  .50  ,.  Belgo  Can.  Paper  Com 

,  lilt  Do.  pref. 

,b  9  on  Wabasso  Cotton 

,4,...  94  7.5  97  50  Doin.  Rad'ator,  iiref. 

-  Internat.  Milling,  prr-f 

xchange  Prices.  | 

nih'*i^w  * aoxing  Banque  Can.  Nat.ionale 
2250  2200  2228  trdg  Lake  Of  W  ooos,  Pom. .  . 
2278  2225  2255-56  Do.,  pref 


1  %  q  June  1  May  19 

1  ^4  q  June  1  May  19 

1  q  July  15  June  30 

1  ^4  q  July  15  June  30 

5  q  June  15  June  1 

5  June  15  June  1 


2286  23.18  2268  2.130  trdg.  Brand  Henderson  nref 
99.ki  ■z.xa.i  2963  2.306  09  ,  nranu.  nenaerson,  prei 


2284  233.1  2283  2306  09 

2237  227.1  2220  2245  46 

2255  2290  2238  2265  68 


12 

q  June 

15 

May  3] 

6 

G 

1  U 

q  July 

o 

June  30 

iH 

7 

H» 

q  July 

o 

June  12 

5’-i 

?4 

$1 

q  July 

2 

June  15 

13 

7 

1»4 

q  June 

1 

May  28 

3h 

7 

l»t 

q  June 

1 

May  20 

3?'i 

6 

1 

q  June 

30 

June  15 

3 

7 

n. 

q  June  30 

June  15 

2H 

10 

2'i 

q  June 

1 

May  15 

5 

12 

3 

q  June 

1 

Mav  23 

6 

7 

1^4 

q  June 

1 

May  23 

3'i 

7 

l*-4 

q  July 

1 

June  1 

5'i 

Stsindard  Oil  Stocks. 

Bid 


112— Norihf^  Pipe  Une.  . 
18-OhlnOf 
14 — Prairie*  t^il  4  (iua  ..  . 

J  15-  Prairie  Pipt*  Lin** 

107  I  16 — SoutlwH*n  Pipe  Idoer  . 
116  1 17  ^>ulh  Pena.  Oil 

62  !  18  -Stand.  Oil  uf  Calif  . 

7H  1  19-  -  Do.,  Ind 
145  I  20  Do.,  N.J.  4’om  . .  . 
3P4  21 —  Do.,  N.J.  pref  .  .. 
73  1 22—  \>o.,  N.V.  .  .  -  . 

26H  I  2S — Union  Tank  Car  Com 

23  24 —  Do.,  pref  ..  . 

62  1  25— Vacuum  Oil  . . 


5  86 

7  88  1  Twin  (Mty  . . . 

•5.77  ,  RoildN. 

5  74  *  Canada  Bread  194) 

6  92  ‘  Tanada  Cement  il929». 

3  75  ,  Can.  SteamFhip  Lines 

5  93  I  a943j . 

5  89  !  Can.  locomotive  '1951). 

I  Rio  df>  Janiero  (1936) .  .. . 

6  33  Sao  Paulo  Tram.  (1929> 


\  1  -  Angle  American  Oilz 
'  2 —.Atlantic  Refg.  Com 
^  Do.,  pr^ 

-  „  I  1— Buckeye  Pipe  Line  .. 

-  'i  '  ^ — Eureka  Pipe  I.ine  .. 

5.10*  r»— Illinois  Pipe  Une 

^  J  7— Jnpenal  (HI 

^  e  i  ® — Indiana  Pip**  Line 
”  J”l  d--lnternatL  Pete  Com . 
6  ofi  |4wp~National  Transit .  . ,  . 
*  ;  11 — N.Y.  Transit  . 


Drinkwatir: 

Div. 

Hale 

Price 

Abitibi  . 

...  *4 

67',' 

Aabcitog,  pref  . 

..  6 

1 10 

Beli  Telephon.  . 

....  ft 

187 

Brazilian  ..... 

.  4.  .  4 

.50  *-4 

Can.  Car.  pref  . 

....  7 

82 ',4 

Can.  Cement  . 

....  6 

10.5 

Do.,  pref  .... 

. 7 

112 

Tan.  Tonverlers . 

841^ 

Can.  Cottons  . 

.  ..  .  ft 

11^ 

Do.,  pref  ... 

C.G.  Elec,  pref 

.  ...  7 

52  i'j 

fl'ar  value  $50) 

C.P.R  . 

...  P> 

zl45^« 

Dom.  Bridge . 

...  4 

R9 

Dom.  Glaes 

.  .  7 

113 

Do.,  pref  . 

Dom.  Textile  . 

...  7 

111 

...  *4 

74 

Do.,  pref  . 

...  7 

116 

Goodyear,  pref . 

...  7 

95'. 

H.  Smith.  pr4*f  . 

ft 

104 ‘-a 

Induflt-  Alcohol  . 

$1.28 

16 

Kanrinistjouia  P . 

L.  of  t'no  \vrjods  .  , . 

ft 

1  10 

12 

179*^ 

Do  .  pref 

7 

12.5 

Lovrentide  Papier 

6 

791^ 

Do.,  Pow»r  . 

5 

97  4 

Mackav  . .  . . 

.  7 

in 

Mont.  Cottons  .  . .  . 

...  6 

9ft 

Do,,  ppef 

7 

114 

M.b.H  .4  r 

.  .  ft 

184'4 

Mont.  Tramways 

10 

162 

Nat,  Bt'w 

24 

54*'i 

(Par  value  $'26> 

Ontario  Steel  . 

.  .  .  4 

Ottawa  Power  . 

....  6 

97'i 

Penmans  . 

.  .. .  ft 

1 56 

Do.,  pref  . 

.  ..  .  6 

100 

Quebec  Power  . . 

....  5 

98 

Do.,  pref  . 

.  . .  .  7 

108', 

Shawinigan  .  .  . . 

..  ..  7 

143*2 

hherwiU'Wimams  . 

. .  .  .  6 

128 

Do.,  pref  .  .  . 

,  .  .  7 

IDS', 

So.  f 'an.  Power,  pref 

6 

97 

Spanish  River . 

.  ...  7 

105i"2 

Du.,  pref  . 

.  4 . .  7 

117 

Steel  of  Can  .  .  .  . .  . 

.  ...  7 

86 ’a 

Do.,  pref  . 

St.  Maurice  P«iwef . 

.  . . .  7 

10«h 

.. ..  6 

86 

Turkett  Tobacco . 

a  ...  4 

67 

•  Do.,  pref  . 

.  ...  7 

100' 2 

Twin  City  . 

....  4 

67  H 

Wabaaso  Cotton . 

..  .  $4 

57  H 

Winn.  Electric,  pref. .  . . 

..  ..  7 

95 

land  promising  oil  areas  in  Uniisiana,  ■  •''rly  Dlvidiuid  ot 
yield  S.A.  The  eom])any  hii.s  sf'cined  from  ‘’••'"'''(I  on  thr-t  ommon  ,_to(’k  of  . 
P.C  the  t'nlvei.sal  Oil  frodiirt.s  Corpora-  Conipany.  and  that  same  will-lie  pa  d 
5  45  Hon  a  license  to  install  and  operati'  '*ie  1  Itli  da>  of  J"*-'.  ,  " 

0  84  a  refinery  under  wliat  is  know  as  llie  .  Shareholders  on  rei’ord  at  the  c  O- 


l  Dubbs  (Vacking  I'roee.ss.  a  highly  of  business  ,lune  S'fth.  1!I25 


5  77  ‘  efficient  method,  now  used  hy  many  **•'’  O'**®*  " 

8  25  leading  refineries  in  the  Fniteil 

g  §3  .States  and  abroad.  The  company 

6  42  has  no  preferred  stock  or  bonded  In-  Montreal,  .May  1 

6  56  delitediiess. 

g  Refinery  af  Tillxtiibiirg. 

4  49  Tillsonburg  was  chosen  as  the  site  rflCflPJiyp  f 
g  'i  of  tlie  proposed  new  refinery  because  UUDljl  HIu  L 

5  so  it  is  within  l."»  miles  of  the  Bothniell  rflllinSin 

^  oil  field  and  is  a  strategir  railway  uUllipull 

7  86*  point.  Two  units  will  lie  iniilt  with  I)I3  nil 

8 ')6  a  eapaeitv  of  l.noo  liarrels  per  day.  ,  , 

7  27  1  ^  *  Notir<'  iH 

g  g;  under  supervision  of  reiiresrntative.s  ,,.]y  atvidfnd  oi 

3  80  '  of  the  Cniversal  fill  Bifidnets  '  orp  tf-rs  p^r  .'nt  i 

7  J®  Oil  will  be  brought  in  mainly  from  "O  'bn 

s  ss  mld-enntinent  fields  via  I'ort  Bnvwvll 

8  12  oil  Lake  Erie.  I'he  company  s  pros-  „  „f  r'prnid  at 


By  order  of  the  Board, 

A.  DEHAUFFE. 
Secretary-Treasurer. 
Montreal,  .May  14th.  1025. 


4  il  pectus  sa>s  that,  oper.oling  at  eapa-  tlv  iSth  , 
sir  city  for  320  day...  a  year,  profits,  on  M'mtrrt 
7  the  two  units  projected  should  work 

7  .34  '  o"*  01  b'ast  .$2tn.(i00' or  equal  to  12 

8  1.5  per  cent,  on  the  capital  stock  to  lie  '  '  ■" 

^  sold.  I  p 

5  10 ,  l»irec1ors  and  Officers. 

6  HO  ■I'll,,  nianagemenl  of  the  refinery  at  ' 

J  2o  Tillsonbu'g  will  be  under  the  direc-  sioriing 

6  48  tion  of  \V.  B.  Brooks,  president  and  itaiv  .  . 

5  I*  general  manager.  Dlrector.s  of  the  Swid'ii  .. 

8  64  .  ..  ..  tl  .1  Ik'nmarK,. 

g  Ug  I  t  orporation  are.  G.  (.  Koyee;  Le 

8  09 !  Grand  Keeil;  Wilfred  W  Berry;  W.  Holliiui  .., 
|i  B.  Brooks;  Dr.  H.  Gilmore,  all  of 

5  97  'I'oronto;  C.  H.  Denton  and  T-eonard  cp'fmHny 

6  97  ;  C’.  Van  Geel.  both  of  Tillsonburg;  F.  Norwa.v 


Cosgrave  Export  Brewary 
Coiapaoy,  limited. 

1)13  IIJI7M)  .\OTIt  E. 

Noiic'  is  ti'r'by  given  that  a 
I»r1v  dlvid'nrt  of  on'  and  thr''-ituar- 
t'rs  per  t'ni  (I'l'ti  ha.s  been  de- 
fbii'd  im  'b'  rapital  slock  of  th' 
(■i.mpanv.  pax’ahle  on  XIondav.  the 
ir.th  dav  of  .tone.  192.-..  to  sharehold- 
<0,1  of  rerord  at  th'  eb'S'  of  business 
111'  ISth  day  of  May.  192.j 
Montreal.  Ma>'  I8lh.  1925 


tAMES  r  C’OSaRAVE, 

President. 


Foreign  Exchange. 

Tnion  Bank  (.Quotations: 


g^jL.  Dusenbtry.  New  Orleans.  Ui.; 


7.37  land  Wesley  Morse,  Derry,  La. 


Nrw  York  funds  in  Montreal  are  quoted  at  par. 


I 


The  marketplace  for 
MINING  STOCKS 

Careful  atteiuion  given 
to  enquiries  and\ orders. 

BOUGHT  and  SOLD 
on  Commission. 


Members 
Meinireal  Mining 
Exchange 


POPHAM  &  COMPANY 

LIMITED 

Investment  Brokers 

120  St.  James  Street 
Montreal 


Mines  and  Mining  Securities 


VAST  RESOURCES 
IN  CANADA  SAYS 
ANGlO-FREKCHCa 


Record  Production  for  “Smelters” 

April  production  of  Consolidated  .Mining  &  .Smelting  Company 
was  16,684,304  pounds  of  lead  and  a.i’Sli.TH  pounds  of  zinc.  The 
lead  production  was  the  lai?i  .■-t  in  ihe  bii  toi.v  of  the  coiupan.v.  which 
is  of  interest  in  view  of  the  fact  tliat  .American  Smeltin,:;  has  ad¬ 
vanced  lead  price.'^  ten  point*  to  eicht  ccni.s  a  pound. 

Smelters  are  plannintr  to  increase  operations  asain  and  at  the 
present  time  are  constructinK  a  new  mill  of  oho  tons  ctinacity  at  the 
old  St.  Etisene  .Mine,  formerly  operated  Ity  .Smelters,  and  a  largte 
producer  of  sliver  lead  ores.  It  l.s  planned  to  run  the  old  dumps 
throuirh  the  new  mill  toaether  with  the  one  formerly  left  in  the  mine 
as  unprofitable  to  work  under  old  method.*-'. 

The  report  Is  heard  that  Smelters  1.*;  likely  to  he  placed  on  a 
1h  per  cent,  basis  by  the  thiid  quarter. 


Right  from  the  Mines 

Latent  News  of  Northern  Mine 
Dcvelopmefil.  Published  Weekly. 

THE  MININt;  ALTHORHY. 

THE  xNORTHERN  MINER 

COBALT,  ONT. 

.$2.  a  Year  in  Canada  -  $2..>(1  a  year  In  I ’nited  States 


Hollinger’s  Record  Prosperity 
Dividend  Up  From  13  to  20.8  p.c. 


Write  for  News  of 
Important  Developments  at  the 
KIRKLAND  RAND 


PERCY  LUSCOMBE  &  COMPANY  LIMITED 

Mining  Stacks  and  Ronds 

55  ST.  FRANCOIS-XAVIER  ST.,  MONTREAL 


Chairman  Refer:,  to  Develop¬ 
ment  of  Kirkland  Lake  Gold 
Mining  Co. — Holdings  in  Mc¬ 
Intyre — Prospecting  in  Que¬ 
bec  Province — “Bread  Upon 
the  Waters.” 

'  (From  Hip  London  nnreaii  of  The 
Finnncial  Times.) 

I.ondon. — Speaking  at  the  thirty- 
fifth  .innual  general  meeting  of  the 
An.gio-Uronch  Flxploration  Company, 
headquarters  Ivondon,  the  Chairman, '  Shareholders  to  Receive  8  Cents  in  Place  of  5  Cent.s  a  Share  From 
I’.  A.  Robinson,  in  referring  to  (ho  June  17 — Revenue  of  $13,991,113  as  Against  $11,014,202 
(anadjan  interests  of  this  corpora-!  1923— Surplus  Fo;*  Year  of  $1,907,000,  Compared  With 

regards  Canada,  our  represen- 1  Deficit  of  $244,630  Previous  Year. 

'tatives,  Messrs.  Tyrrell  and  Gibb, 
have  had  a  busy  .vear  and  have  had 
their  time  fully  occupied  in  investi¬ 
gating  numerous  propositions  and 
looking  after  our  affairs  generally. 

,  .\s  stated  in  the  report,  we  have  join- 
'crl  with  others  in  financing  the 
.Kirkland  Lake  Gold  .Mining  Com- 
liany,  T.imitcd.  Toronto.  'i'his  com- 
■  uany.  by  the  way,  must  not  he  con- 
'  fused  with  the  Kirkland  L.ike  Uro- 
;pr1etary.  Limited,  which  !<  a  com- 
•  pun.v  registered  in  l.ondcn.  Mr 


Barry 


Hollinger 

We  are  issuing  a  special  report 
containing  important  information 
about  this  gold  mine. 

FREE  UPON  REQUEST 


ARTHUR  E.  MOYSEY  &  CO. 

Founded  1904 

TELEPHONE:  MAIN  7311-7312 

118  St.  James  Street 


Limited 


Montreal 


McIntyre,  Dome, 
Kirkland  Lake 


Wc  will  be  pleased  to  furnish  full 
information  regarding  these  opera¬ 
ting  mines,  upon  request. 


The  profits  of  Hollinger  Con^o'idntcd  Gold  Mines  for  the  year  ending 
December  31.  :024.  were  tlie  high'-st  in  the  hi.*tor.v  of  tlie  company,  and 
as  a  result  of  (he  settiemf  n*  of  tlie  pn-.ver  dispute  liie  directors  animiince 
an  Increase  in  the  dividend  from  .5  ctnCs  to  8  ciiits  iht  share,  .starting 
with  .June  17  paynmnt.  This  v,i!l  increase  ilit'  rate  of  dividcml  from  13 
per  cent,  fo  20.8  per  rent. 

The  year's  opi  ra iion*--.  being  carried  on  v.  ith  an  ample  .supply  of 
power,  showed  piodiic:ion  of  gold  .md  silver  an  oiintiiig  to  ?13,l2f).226  as 
compared  with  f  10.4  !6.!  !2.  .A*'!']-  depi  ci  iation  .and  t:ixes  and  the  regular 
dividends  of  fii.'OS.OOn,  ihi've  r  nudnefi  ti  snrplu:  for  the  year  of  .Sl.OOT.o.'tT 
as  compared  wiih  a  d'fieit  of  .'^2! ’,680  tiic  previou.s  ye.Tr. 

The  report  con’.ein.s  s’afement  in  reference  to  tl'C  .sntisfa.efory  set- 
itii.Tirin  and  announces  the  signing  of  tin  agree- 
‘  ,  i.rdt!  i’owi  r  Co.  for  a  sitpply  of  pov-'er  on  more 
tl'aii  nnd'''r  the  o’d  rontr.act.  On  p.acc  one  of  thl^s 


Tyrrell  was  appointfd  tiianaging  di- I  Yemeni  of  fli*’  pove.  . 
i  rector,  and  under  his  siipervirion  the:™*'^*  "  >or  i.ri  n 

XrS’"  '^'•COe  reOewim:  the  growth  of  Hollinger  for  .1, 

I "''‘I'  ...  .,I^  past  seven  >rar.s.  The  financial  Matmnent  for  the  year  is  given  alon: 

with  those  of  oiher  annual  rt  ports  on  T!*'Cto  13. 

The  direc’ov.s'  rfporl  reads  in  i>'i.'t  a-  foliows  :  — 


STEWART 

ItrMisli 


Roi^^land  Ce^na.!  Dis^r*ic± 


liimhln'N  ^illver  Chyiip. 

STANDARD  SECURITIES  COMPANY 

Stock  iintl  Mintnst  Hrokers  Memhtri  Victorin  Stock  Exchange 

I'rrr  iiiformiilioii  nnil  (iiiotatluim  on  any  compiiiiy  operating: 


PlttinitHTUN 


in  tills  iliKtriet. 
Ill'll. niVH 


YU  Toni.A,  B.r. 


rled  out.  The  properly  i.t  f.ai'orably 
situated,  .adjoining,  .as  it  does,  the 
I  well-known  Teek  Hnphes  mine,  on 
the  main  ore  zone  of  the  iCirkland 
1  Lai.f  diidiict.  .Mr.  Tyrreil  lielieves 
I  that  extensions  of  the  hiali  grr.de  ore  i 
I  hodics  o’  the  I/Oke  Shot'*'  and  'I'ock 
j  Huai 
'k 

ahout  1,600  feet,  where  active  devel¬ 
opment  Is  now  proceeding  .at  this 
depth. 

Lartter  Froflfs  on  lIcIiiljTC. 


.I0RP.\?f 

A.VD 

MELIXILI 

STREETS 


A.  E.  Osier  &  Co. 

TORONTO 

ESTATiUSHED  1886. 


PHONE.S 

ELGI.V 

3461 

3462 
3163 


B.C.  MININ.G  DEVELOPMENT. 

YIIXIM.  ST»H  K.*>  —  not  (.IIT  —  ROI.D  —  <1-1  OTKD. 

M  e  sp»(  ializr  in  H.  c  .Mining  ntOI’KKTI  C.s  and  STrcKP  fPortland 
DiFtr’ct  In  pH rt  IriiJa V. )  Full  inforrnaiicn  'in  mpipst 
..  particiJlnis  r#»  "Lakev'ipw  (Stf  wart,  I5.C  )  Miiios  Limitrd, 

N  P  u.  t  “Olympic  >Tin^F.  Limited,  X.  P.  L".  otc. 

MASON  &  DIESPECKER 

•M^mbt-rs  ef  \  ictoria  Stock  Kxchangr. 

Ill-fl  Prmltrnnn  lllds.,  hg?  HoVerx  niric., 

Y  ICTORI  A,  H.l  .  V  Y.M'lll  Y  i;H.  II. C. 


Direcftirs’  Kcporl. 

•The  vear  1024  was  I  he  mo.sl  pro.s- 


V.'.  ,  "The  year  1024  was  iiic  mo.si  prn.s- , 

todies  O)  the  I/ake  Shot  i,..  1  xk  j  pp,.Q,jp  history  of  the  company.  ; 

luahe.s  mines  will  be  loun  in  th.  profit,  tiftcr  deducting  gcii- , 

virkland  Lake  property  a.  a  dt;pth  o  , lining  and  milling  charges  \ 


was  86,.586,21.a.01.  Of  this  amount 
the  sum  of  $3,108,000  was  paid  out  In 
dividends,  $318,377.2.3  in  Dominion. 
I’rovincial  and  .Municipal  taxes,  and 


Lakeside 

Lorrain 

The  new  machinery  is 
now  working  at  full 
capacity. 

Conditions  at  proper¬ 
ty  are  very  promising 
and  we  advise  pur¬ 
chase  of  the  stock. 

F.  G.  OKE  &  CO, 

Mernhers  Standard  Stock  Kxciiange 

Phone:  Elgin  5111 
34  King  St.  East,  Toronto 


NORANDA  MAY 
STOP  OPERATIONS 


In  the  Porcupine  district  we  have  j  .$1,162, 800. .50  was  written  oft  for  plant  i 
a  substantial  holding  In  the  McIntyre  j  depreciation,  etc.,  leaving  the  .-urn  of 
mine  which  ad.tolns  the  Hoilimver. ,  $1,007,037.26  to  he  .added  to  the  sur- 
This  mine  is  sinking  ;i  large  new  plus,  ■uvhich  .at  tlic  end  of  ih<'  year: 
shaft  to  a  deptli  of  4.000  feet,  which  |  amounted  to  87.615.851.76.  and  which 
is  expected  to  he  completed  in  two  is  represented  In  a  very  large  extent 
to  three  years,  when  the  picsent  out- j  hy  cash  or  its  cquiv.alent  and  lii.gh  ’ 
put  of  •^■ome  400,000  tons  per  annum  class  invcstirn'iit.*:. 
will  he  inotxiaficd  to  about  1,000,000;  “It  should  be  noted  that  the  sum 
tons,  and  the  profits  are  expected  fojof  $1,500,000  has  been  paid  on  ac- 
show  a  large  Increase.  I  count  of  the  hank  loan  since  the  he-  , 

The  InternatiorKwl  Nickel  Company,  ginning  of  tlie  year  thus  reducing  it  ; 


Price  of  Stock. 


High. 

1..0W. 

1924  .  . 

.  15.00 

13.70 

1923  .  . 

.  14.32 

1  1.20 

1922  .  . 

.  15.50 

7.75 

1921  .  . 

8.00 

5.55 

1920  .  . 

7.10 

5.25 

1919  .  . 

7.65 

6. 1  5 

1918  .  . 

6.35 

4.50 

1917  .  . 

7.10 

3.50 

Portland  Canal  Mining  Shares 

Stewart,  British  Columbia. 

YVr  sprcInlGr  In  KbnrcK  in  the  bent  f 'oni|>iinle.«  In  the  nbove  llintriet, 
■mil  Khali  he  Klail  to  fariilKli  reliable  Informiition  reenriling  any  pro¬ 
perty. 

ROSS,  DAVIES,  LIMITED 


Itnllflint;, 
\  Iflorin.  If. A*. 


Hoj^rrs  BiitlilinKf 
^'nnooijver,  B.r. 


Although  no  official  declaration  '  In  which  we  still  have  a  coitslderahle  |  to  $800,000  at  this  d.atc 
has  been  made  upon  the  subject,  in- j  holdin.g.  has  had  a  more  prosperous;  “At  the  end  of  the  year  1024  work 
!  dications  are  that,  as  a  result  of  the  {year,  which  l.s  reflected  in  the  vf3ry|On  the  power  plant  at  Island  Fiills 
j  news  that  tlie  c.  N.  H.  branch  line  |  satisfactory  Improvement-in  (he  price  had  advanced  to  such  a  point  that!  . 

to  Roiiyn  cannot  at  best  he  completed  i  of  its  shares.  ^  early  in  the  present  year  the  "■''•fk  !  three  power  developments  owned  and 

Gold  Clnlnis  in  qnebec.  !  was  completed  .and  the  plant  able  to  :  j,  M.attagami 

We  h.ave  also  taken  Interests  in  supply  all  the  present  and  future  re-  ^rw  development  at 

various  other  establi.shetl  mines,  and, !  the  mine.  (i,,!,,,,,.,  mto  one  continuous  sy.s- 

in  addition,  we  are  doing  some  pros-  Settlenieiil  of  Power  Trouble.  tern.  Ihis  clianged  tlie  whole  situa- 


imiil  late  in  l!t26.  it  is  highly  prob- ( 
able  that  the  dirertors  of  Noranda 
.Mimis.  I.lmiled,  may  decide  to  discon-, 
tlniic  operations  at  the  property  of 


power  lease,  commenced  the  instal¬ 
lation  of  a  power  develoriment  at  Hit, 

Quinze  in  the  Province  of  Quebec, 
and  built  a  power  transmission  lln*} 
iron)  till'  Quimie  to  the  mlne.s  In  the 

Porcupine  gmld-fields  tliiis  grcaMy  {  imper  Company  and  the  power  com- 
increasmg  the  available  power  sup- !  Negotiations  have  also  hem 

ply.  Plans  were  also  m.ade  hy  the  j  proceeding  with  a  view  to  effecting  a 
powei  company  to  consoiidate  the  |  rompnny's  power  develop¬ 

ment  at  Isl.a.nd  Falls  ns  obviously  a 


and  a  satisfactory  disposition  made  ada  Power,  IJviited.  which  materially 
of  the  Hollinger  Company’s  powt  i  leritices  the  rates  for  (lower  from 
lirvelopment  at  Island  Falls.  'hos  >  now  tieing  p.aid  and  the 

".As  is  well  known  to  shareholder*;  '  powei-  development  at  Island  Falls 
negoilationr,  have  been  under  w.ay  j  lias  been  .sold  to  the  .Ahitihi  Paiier  & 
for  some  time  to  effect  a  workable  r’nwer  Coiniiiiny,  Limited,  at  a  figure 
plan  whirh  would  be  ncreplable  to  'wliich  reimburse.*' the  Hoilingor  Con-.- 
your  direeloi-s  as  a  solution  of  tim  pany  for  its  entire  expenditure, 
unsatisfactory  povver  situation.  ler-|  Increase  in  llivideiid, 

roinate  the  litigation  and  remove  all  i  "Now  liiat  tlie  power  situation  has 
causes  of  friction  hetivccn  the  Hoi- !  been  .satisfactorily  cleared  up  your 

directors  see  no  reason  why  tin*  di¬ 
vidend  should  not  be  increa.sed  am! 
t  i'-'.  proposed,  conimmeing  witii  the 
dividend  payable  on  the  17tli  .liine 
)exr.  to  increase  the  rate  from  13  pei- 


settlement  with  the  power  comjiany 
could  not  he  made  until  a  sah*  had 
been  arranged. 


cent,  per  annum  to  2o.Sil  per  cent. 
)ier  annum,  which  will  make  itie 
foiir-wcekly  (ii.stiihiition  eight  (X) 


llic 


company  within  the  next  four  or  ppp„„g  ^  aremint  on  gold  I  ‘-It  transpired,  however,  sometime  tion  so  materially  and  presented  so 


“Voiir  directors  are  now  glad  to  tip  1  cents  per  share  instead  of  five  i.r,) 
able  to  announce  to  the  .shareholders  j  cents  as  at  (irescnt. 


S  .\TrKF)Av  xmnr.s  >iiii. 

.iiig  rorrespoiMleiil  in 
Hieir  Issue  of  .May  16Hi, 
stiys; — 

“There  is  every  evidoiiee 
that  the  Kniiyii  milling  field 
is  |ierh:i|is  the  iiinst  exten¬ 
sive  ever  i'oiiihI  in  t'anada. 
Moreover,  there  are  |treseiif 
indications  that  point  to  thi* 
deposits  of  copper  and  gold 
ill  Roiiyii  Tnvviisliip  holngoi 
such  great  iiiagnitiide  as  to 
make  one  of  the  most  im¬ 
portant  mineral  discoveries 
in  recent  years." 

Write  IIS. 

United  Gamble  Holdings 

l.iniitiJ 

101  AmiiJo  Itlilu.* 
i  Yin- 

llrant'h:  ^Toiiiif  Itoynl 
Moiif  r<‘nl. 


will  he  any  transportation  facilities  :  prtl'vlties  InvotVo  conside 

at  hand  lor  at  least  two  years.  expenditure,  and  are  in  the  na- 

T.  .  Given  Ip  Hope.  1  ture  of  "cabling  bread’iipim  the  wat- 

I  *'1*^  developed  during  the  past :  ■■  In  p,j,.  ^ 

week  that  Str  Henry  Thornton  has  ^^p  “Wp.fi^,,**  our  efforts  will  not' 
II  practically  given  up  hope  of  proceed- ,  j,ave  been  In  vain,  and  the  expendi- 
:  Ing  with  the  projected  branch  line,  on  I  ture  to  which  T  have  alreodv  refer- i 

j  account  of  the  numerous  difficulties 
■  to  be  faced.  Government  objections 


that  0  highly  adv.antageous  solution 
nf  the  matters  referred  to  has  been 
arrived  at,  which  Is  briefly  as  fol-  | 
lows — A  new  pow*er  contract  hits  , 
been  entered  Into  with  .N'orthern  Fan- 


'Our  shareholders  now  niimbe:' 
about  5.2b0,  being  a  slight  incre.t.sr. 
o\er  last  ye.-ir  and  more  than  f>e  per 
cent  of  the  stock  is  helrl  in  ('an 
."da." 


i-ed  when  dealing  wdth  the  accounts 
will  he  more  than  justified. 

F'ast  Resonrcfqs  Still  FiidJscovered. 

I  would  remind  you  nat  ('anada. 


,  being  one  of  the  main  barriers.  The 
!  talk  of  a  r.  P.  R.  branch  line  from 
:  Ames  Is  scouted  by  mining  observers 
i;is  of  no  consequence  in  the  solving  ' 
of  the  problem  as  this  also  would 
mean  loo  long  a  period  of  time  for 


niising  countries  for  mining  enter- 
ptise,  presents  difficulties  peculiar 


completion  to  prove  of  any  assistance  !  it^rlf,  one  of  which  is  its  vast  area 
to  those  who  are  planning  extensive  another  that  prospr^ting  Is  only 


operations  during  the  present  season. 

Only  Solution. 

It  is  admitted  tliat  the  only  hope 
evideiii  at  pre.seiit  is  the  construction 

of  nil  extension  of  the  Niplsslng  Cen-  , 

tral  Rallw.ay  from  Larder  l^ke.  This  t-nuous  formatlon-extendlng  for  .some 


possible  during  about  six  months  of  j 
the  .rear.  The  physical  conditions! 
differ  widely  from  those  we  have  | 
been  accustomed  to  on  the  Rand  for  | 
the  last  40  years.  Instead  of  a  con- 


60  miles  in  length  hy  some  miles  In  i 
width,  the  mineral  deposits  are  iso- 
'  lated  and  are  divided  by  Immense  | 
I  distances.  This,  of  course,  makes  | 


1925 


.^n  active  year 
for  mining  share.*; 
with  a  general 
tend  e  n  e  y  for 
.creater  valiifs. 

Consult  us  as  to  any  mir.ine  Company 

HOMER  1.  GIBSON  &  CO. 

Bank  of  Hamilton  Bldg., 

'  Toronto. 


SPECIALISTS  IN  CANADIAN  MINES 


project  has  already  been  delayed  on 
acverai  occasions,  but  it  would  be 
possible  yet  to  have  Ibe  extension 

completed  by  the  end  of  the  present  ,,  ,  ,  , 

year  ami  thus  enable  the  N'ornnda  P™’’J|’’rting  diffieult.  but  that  (an- 
Miues  Limited  to  begin  production  i  vast  mineral  resources  as 

at  the  Horne  properties  by  the  mid-  undiscovered  Is  undoubted.  Our 
die  of  next  year.  i  representatives  have  Investigated 

_ ‘ _ I  many  prospects  which  have  been 

submitted  to  them,  but  those  which 
warrant  farther  Investigation  .and  ex- 


News  of  the  Mines 


Koontz,  Hickey  &  Co. 

MINING  SECURITIES 
Boiijjht  -  Sold  -  (Quoted 

Wc  w’ouid  be  glad  to  f'.iniish  i:i- 
forniation  on  the  securities  of  any 
mining  company,  u’pon  request. 

Adel.  62011-6401) 

Royal  BankBlds.,  TORONTO 


TANNER  GATES  &  CO. 

MeroberR  Standard 
Stock  aad  Mining  Lxchaags 

For  Information  re  Baldwin  Cold 
Mining  Co.  Write  us. 
cC0*1  Deminton  Bank  Bkt?..  TORONTO 


penditure  upon  preliminary  work  are 
few  and  far  between. 

I  LAKE  NHOHi;.  j  alone  our  experience. 

Lake  Shore  will  receive  delivery  |  ^^e  other  companies 

within  the  next  few  weeks  of  a  new  ®rid  syndicates  which  are  carri-ln# 
hoist  with  which  it  Is  planned  to  j  similar  work  to  ourselves. 

carry  work  to  greater  depth.  This  ;  - - - 

new  machine  Is  built  for  working  to  !  SHAREHOLDERS  TO  VOTE 
I  a  depth  of  2,500  feet.  This'wlll  per-  ON  NFW  RY.I  A  WR 

imlt  sinking  operations  to  eoinm^ce  '  LAWa. 

I  this  summer  below*  tlie  1,000  foot  ’  annual  general  meeting  of 

I  level.  sh-archolders  of  the  Keeley  Silver 

I  Production  to  date  and  present  ore  Mlneis.  fAmltcd.  will  be  held  in  the 
I  re.serves  give  an  iiidicnted  value  of  board  room  of  the  Trusts  and  Guar- 
'  around  $20,000,000  to  the  mineral  antes  (  ornpany.  Limited,  on  Thura- 
'  content  of  the  ore  het'ween  surfaee  day,  June  llth,  at  11.30  daylight  sav- 
j  and  ti'.c  1.000  foot  level.  The  work  I  'bg  time,  for  the  purpose  of  receiving  | 
I  .■'o  f.ir  done  has  given  Indications  of  I  the  reports  and  accounts  for  the  fis- 
i  ininera,ilzatlon  continuing  to  much  ’  ffti  yfuf  ending  February  28.  1926: 

'  greater  depth.  '  for  the  election  of  directors  for  the 

i  - —  ensuing  year,  the  appointment  of  au- 

i  NORA Jf  1)4  MINKS.  l  ditxirs  and  to  consider,  anf  if  thought 

Over  $1,000,000  additional  working  advisable,  to  confirm  and  ratify  the 
I  i  capital  has  been  assured  for  Noranda  following  by-laws: 

I  .Mines  by  the  issue  of  an  additional  By-law  No.  30,  nbolishiog  fees  for 
!  lO.OOo  shares,  half  of  which  will  go  slock  certificates, 
to  pre.sent  shareholders  at  $100  each.  •  By-law  No.  31,  appointing  J.  Mack- 
while  the  remainder  will  be  dispos-  intosh  Bell,  consulting  mining  engl- 
of  by  directors.  It  is  understood  neer. 

I  that  Hie  Timmins  group  is  taking  By-law  No.  32,  appointing  the  Hu- 
1.000  shiire.'j.  This  addition  will  in- ■  rontan  Belt  Coinpany.  Llmiteor, 

I  crease  to  20,000  shares  of  $100  par  agent  for  the  company  in  England. 

I  value.  I  By-law  No.  33,  changing  the  date 

!  - -  ^  j|jp  annual  meeting,  and  for  tne 

I  FIN’D  ON  A.MFLET.  1  transaction  of  all  surti  other  bns;- 

Reports  from  Rouyn  tell  of  the  ''  nes.**  as  may  come  liefore  the  meci- 
I  finding  on  surface  at  the  Amulet  of  ing. 

an  entirely  new  sulphide  deposit  car-  - 

I  r.ving  copper-gold  values.  No  do-'  toi,*tiivvv  tv  »v  i  t  iv 

jtails  are  a-.-allable.  excepU  that  the  IKLIHLRLl  IH-LAM. 

I  find  appear.s  very  important  and  was  At  :i  meeiing  of  Trethewey  Silver 
[made  some  distance  from  the  orig- ' -Mine  shareholders  held  last  week. 


Inal  discovery. 


B.  H.  BEAUVAIS, 

MININt;  SrOf  KS 
(.Member  Montreal  Mining  Exrhanr  •) 

Room  1-10  Hospital  Street 

Telephone  Main  ,'1022 

MONTREAL. 


I  Ml'is.sixt;. 

I  Nipis.alng  .Mining  Company  ha.s  en- 
'  gaged  a  crew  of  men  for  work  on 
;  property  in  South  I.orrain.  The 
I  claims  lie  adjacent  to  Canadian  la)!'- 
'ain,  and  were  purehased  last  yea 


I  the  by-law  was  ajiproved  for  the  dis¬ 
tribution  of  400,000  shares  of  Castle 
Tretliewey  stock  to  Trethewey  share- 
'  holders  on  the  basis  of  1  sliare  of 
Casll(»  fo:  cacii  4  Trethewej. 

'  The  liy-law  will  forthwitli  lie  sub¬ 
mitted  to  the  Lieutenant-Governor 
for  coiifinnatlon,  which  it  is  expect- 


hy  Nlpissing.  The  advance  crew  arc  cd  will  b(*  oldained  early  next  week 
sheltered  under  tents,  while  makin.t  fc'llowinc  wb'c’',  a  c-ietdar  letter  con- 
preparations  for  the  season's  op-  taining  explicit  instructions  will  be 
eratloDS.  ’  sent  out. 


PIRE  STEEL 

Cp'RSppATION  (.IMITES.";:  =  al.  .-A 


Golf  wear ! 


CASp  has  assembled  ail  tlic  neces¬ 
sary  thiniS's  for  comfortable  polf  In 
readiness  for  the  holiday.  Th? 
weather  premises  well— the  greens 
are  good — then  why  not  play  ? 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  22,  1925. 

Range  of  Active  Listed  Securities! 


Hose  I’roni 
$2.oC'  to 

rnljorers  from 
ffi.00  to  r25.00 


I’liis. fours  from 
$9,50  to  $12.5o 

Shirts  from 
$8.(K)  to  $0.50 


Golf  suits  "‘Viui-fou;"'*  from  $39.50 


507 

St.  Catherine 
Street  W. 


In  the 

Drummond 

Building 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 

Dominion  Textile  Co.  Limited. 

Tenrw  K.nil.  Starch  .ai. 

PROFIT  .\M»  I, OSS  ACC  OFM'. 

ISio  ISIt 

Profits . *l.«S4.9a5 

Intcre.st .  2H3,759  li;2.922 


Total  ineoin*  . 
Bond  interest 


Balance 
Bad  debts 


N»t  profit.. 
Pfd  dtvs... 


Balance 
Com.  divs. . 


Surplus 
Prov.  stirp 


Total  surplus. 

P.C.  earn  on  Com 


NEW  YORK  STOCKS. 


$1,943,667 

$1,767,529 

697.312 

659,313 

$1,319,855 

$1  108.916 

42.931 

$1.3  19.8.66 

$1,065,934 

135.812 

135.84  2 

.$1,17.6,013 

030.092 

.  .  999,090 

900.000 

.$  275.013 

J  30.092 

.  5,390,092 

5.3.69,910 

$.6,665,015 

$5,390  002 

1.  $7.83 

$6,20 

r;  I  APIT.4I.. 

192.6 

1924 

110.311. 470  1 

1,199  156 

853,991  1 

.  (Fumlahcd  by  Sbcaraon-Hammlll 

May  15, 

Mav  20 

192ft 

1925 

('lose 

Close 

79^ 

'  Am.  .\gri.  Chemical. 

19 

18H 

'  Am.  Beet  Sugar 

39 

Am.  B'*«:h  Magneto  . 

3Uf 

32 

■  Am.  Can 

190  W 

191 

1  Am.  <’ar  Ar  F 

HIT^m 

•  Am.  lop 

107S 

108 

'  Am.  Locomotive. 

121-* 

12U 

•Am.  Smelting 

9«S 

100>; 

,  .Am.  Steel  Foundrira. 

48!^ 

48^4 

\m.  Sugar 

»>3 

33  S 

Am.  Tel.  is  Tel 

138'j 

13ft\ 

Am  Wo(*>ien 

39 

39>^ 

AraconFia  ( 'opper. 

37% 

39% 

1  .Mrhiecn 

\\A\ 

119% 

Baldwin 

114 

114% 

,  Balt.A-Ghio 

76'^ 

7fi% 

1  Bethlehem  Steel  ^B* 

40 

41 

j  Brookl.vn  N’.  T.. 

40»* 

12% 

\  CalifFirnia  Pct’*ol. 

29 

29% 

j  Canadian  T*acifle 

143 

f'hftndler  Motors 
Chicago  M.  it  St.  P 


Consolidated  Gas 
Continental  C'an. 
Corn  Products  . 
Crucihlo  Ster-1 


Current  .  ?*'. ^98.6^7  119,311.4  if)  I  ^  ^  ^  ^  „ 

current  liabs.  .1,190  1,^6  S.<3.09t  . 

- T  ftailroad 

Work,  capital.  ?*;,50W.22i>  %  9. 4oS. 382  Kamoue  Placers 


RAIiAXOK  ^HKFIT. 
Aaiictii. 

192ft 


Plant . 

Raw  cotton 
Mfg  cotton 
Cash  .  .. 

.Supplie.**  .  .  . 
Acc^.  rcc  . , 
Insurance  .  . 
Investment? 


I  (rcncral  Elftctrir 
I  General  Motors 
I  Goodrich  .  . 

I  Great  Northern  pref . 
Great  Northern  Ore. 


.  JK.odo.dM  «  •-9.1  f  (^ujf 

o4i.3oo  l,3«1.4h«  .  Inspiration  Copper. 
.  St4.848  83o.98l  Intcrnat.  Harv.  N.J 

,  2.yt>2.8»>4  1.232,13^  Intemat.  Nickel  . 


SH.848 

2. y»>2.8»>  4 
298.221 

3. U58.534 

2.751.83, 


Totals  .  .  .  . 

$29.23  Lft26 

$30,489,500 

LtHbUtttra. 

92.5 

1924 

Com.  ,tork  .  . 

,.?1.6.090,9JO 

.$15,900,000 

I'fd.  -stock  .. 

1.910.IMPU 

Bonds  . .  . . 

.  5,172.909 

6.9ft9,2ft0 

Deposits  .... 

71.578 

61,512 

Aocts,  pay.  .  . 

791,057 

552,891 

.Vccrued  wages 

2fi5.O00 

1  70.000 

.\ccrued  inlcrest  2.6.869 

34.700 

Pfd.  divs.  .  . 

33,960 

33.960 

Reserves  . .  .  . 

.  2  8  0.5.5  2 

366. .662 

iSurplus . 

.  5.665,017 

3,390.902 

Totals . 

.$29,234,626 

$30,489,50(1 

Hollinger  Gold  Mines. 

End.  Flex  .11. 

PROFF  I  .4M>  LOSS  At  (  <»l  \T. 

1921 

1923  j 

<'i.f.ld  and  .':I\ 

cr 

prod'K  ed 

$1  3,4  29,226 

$10,416,112 

(Itbei  inromc  . 

.Mil.hftT 

567  79"  1 

'Tft  a  !  rev.  .  ,  . 

13.991.113 

1  1.01  4.202  ' 

Op  e\p.  .  .  ,  . 

7.101.898 

ft,ft?,9,:ift  : 

1 1,  pref  latirvn  .  . 

1.162,8"! 

r»«9.ft4  4  ! 

*ra,<e.» . 

.3  18.377 

.^*“1  income  ... 

5  105.937 

2.953,320  1 

1  'ividends  .  .  . 

3.l“ft.0Oo 

3.1  98.000 

year*.«  surp 

1.907.0.37 

»  24  4.680  ' 

F’re\ .  sni  p.  .  .  . 

5.909.470 

T.ilal . 

7.5;o.:,  *2 

5.664.79" 

.Xd.inst . 

4ft. 3^a* 

1,285  1 

1’.  A  Ij.  .•urp 

$  7.616.851 

$5,663,505  ! 

Knrn  on  ptork. 

$l  94 

.'0.69 

* —  Deficit. 

3%OBIilNG  f 

APITAF.  A  cent  NT. 

1924 

192.3  1 

Cur.  asset.*  .  . 

4$ft.394.Tft2 

$6,589,242  ; 

Cut. 

2.94  1.40.6 

720.986  i 

Net  work.  cap. 

,$3,450,357 

$5,868,256  \ 

BlI.AXf'E  SHEET 

j 

.Assets. 

• 

1921 

1923  I 

yfining  props,  . 

$22,493,785 

122.  493.785  1 

Plant . 

1,043  427 

1.523.939  j 

Invest  in  other 

1 

Co.’.** . 

108,88.6 

•  1 15.1117 

Power  developt 

5.120,,397 

262,481  1 

Cash . 

90.490 

353,172  : 

Hnllion . 

791.395 

716,362  i 

Arc,  rsc . 

7  LT99 

67.540  1 

fiiipplies . 

807.941 

881,129  ; 

Invest . 

4.630.136 

4.571,037  1 

Total . 

$35,1  61,257 

130,984,491  1 

Malillttiea. 

1 

Cap  stock  .  .  .  . 

$24,600,000 

124,600.000  1 

Bank  loan  .  .  . 

2.300.000 

.  1 

Accrued  int. 

1.512 

. 1 

Aoets.  pay  .  .  . 

210.964 

.32ft. 391  1  ^ 

Acerd  wage.*  . 

181, 526 

1  64.595  1 

Tax  reserve  .  . . 

2ft0.  J03 

2.30.000  t  ( 

Surplus . 

7,  ft  1  ft.  ftft  1 

5.668.505  1 

.337. 72»  ,  Int.  Merc,  Marine  11 

r*22. 4 ho  ’  Do. .  prf f  ....  42 L*> 

1#;3.<hj0  ;  Interoat.  1‘aper.  57‘’i 

79.8. <tii  !  Kelly  Springfield. 

_ Kenneci)tt  <  Dpper  49*^ 

489,5'IO  I  Lihigh  Vallp\  79'^ 

{  Masweli  Motors  ’W*’  lOPH 


Miami  Copper 
Missouri  K  and  T 
Missouri  I‘acific 


I  Abitibi  P.  &  P.  Co  . 

I  .Asbestos  CorporBtion . 

i  Do.,  pref . 

1  I  Atlantic  Sugar  .  . 

V  Do.,  p.ref  . 

I  1  Bell  Telephone  . . 

I  i  Brazilian  T.  L.  &  P  . 

J  I  Brompton . 

'  I  B.  C.  Fishing  . 

B.  E.  Steel  . 

j  Do.,  1st  pref  . 

I  Do.,  2nd  pref  . 

(Can.  Car  &  Foundry . 

I  Do.,  pref  . 

'  Belgo  . 

Do.,  pref  . 

!  Can.  Conn.,  pref  . 

.  :  Cuban  Can.  Sugar,  pref  . 

\  Canada  Cement  Co  . 

\  I  Do.,  pref  . 

\  ,  Can.  Converters  . 

A  Can.  Cottons  . 

f  I  Can.  Gen.  Electric,  pref . 

,  Can.  Indus.  Alcohol  . 

Can.  Steamship  Lines . 

Do.,  pref  . 

I  Can.  Woollens,  pref . 

i  C rown  Reserve  . 

i  Con.  Mining  &  Smelting  . 

00  ,  Detroit  Ignited  Ry  . 

;  Dominion  Bridge  . 

('h/ng.. ,  Dominion  Canners  . 

Dominion  Glas.s.  com  . 

.  Dominion  Textile  . 

■*  Do.,  pref . . 

1-  4j  Frontenac  . 

J_  ;  Goodyear,  pref . 

J  .J '  Hollinger  . 

-  «»  Hillcrest.  pref . 

i"  Howard  Smith  . 

^  Do.,  pref  . 

*  i,  Holt  Renfrew.,  pref . 

'  -!•  Lake  of  the  Woods  Milling  . 

:  Illinois  pref . 

U  Laurentide  . . 

'  y's  Lyall  Construction  Co  . 

I  2*,  i  Mackay  . 

-  U  I  Montreal  Power  Cens  . 

1  Breweries  . 

:  1 1  Nat.  Brick  .  . 

-j  ^>5  Dttawa  Traction  . 

^  Ontario  Steel  Products  .... 

..  jj  Ottawa  L.  H.  &  P.  Co.,  pref . . 

-  'i  I  Price  Bros  . . 

‘7  Y*  I  Prov.  Paper  . 

'  4  Penmans  Limited  . 

-  *4  Quebec  Power  . 

'  Shawinigan  . 

I  $0.  Can.  Power  . . 

-  S.  j  S'Panisb  River  . 

‘  .?,*  Do.,  pref  . 

,  luj  Steel  of  Canada  . 

-  ■«  Tucketts  Tobacco  . 

7  .  Do.,  pref  .  .  . 

.  4*.;  Twin  City  . 

\  Wabasso  Cotton  . . 

Wayagamack.  . 

-  2ii  Winnipeg  Electric . 

J'i  Do.,  pref  .  . 


Sales 

1,995 

T,4S5 

11,924 

2,265 

250 

233 

2,655 


Week  ending  May  20,  1925 


1924  To  date 


1,520 

34 

04^8 

31 

34  % 

34% 

25 

425 

U4 

0 

1% 

1% 

3% 

1% 

66 

26 

26 

26 

26 

34 

25% 

139 

S 

8 

s 

8 

17 

•235 

46 

46 

44 'n 

44% 

577-, 

44% 

370 

S3  ».i 

84 

82 

82 

90 

82 

236 

S6 

,SS 

86 

88 

88 

84% 

240 

97  S 

97*4 

97  % 

97 

97*4 

96% 

25 

40 

40 

40 

40 

60 

40 

255 

31  ‘2 

32  '  2 

31  % 

.  32 

44% 

31  % 

1,326 

104% 

105 

103  % 

103  % 

106'2 

84 

99 

*113 

112,‘i 

121% 

83 

112% 

115 

102 '2 

19S 

*S3  % 

85 

84'.. 

87 

.  25 

115’e 

115’-.. 

11512 

115% 

'107 

93 

52_>2 

52% 

62  *6 

62 '2 

54 '2 

51  %. 

3,350 

1 5;-'g 

16% 

15% 

16 

48  5/8 

15% 

30 

11% 

11% 

11% 

11% 

13 

10»4 

280 

44  "4 

45  ( 2 

44% 

46 '  e 

50 

42 

25 

56 

56 

66 

56 

58 

4,600 

33 

33 

.27 

27 

.  54 

*’7 

12,558 

74 

S3% 

74 

82 

83  94 

'hu 

flGAREffl 

sMEDIUN^ 


r,S03  15  50 
T5  SO 


*91 

91% 

87 '0 

87 

93 

83'" 

101  '2 

101  $4 

99 

99 

109 '2 

53 '  2 

113 

112 

/ 

II6I2 

1081  2 

7s 

7  8 '  '2 

75% 

75  U 

86 

66 

115'e 

115'2 

115 

116 

115 

60 

65 

60 

65 

60 

54 

94% 

95% 

94% 

95% 

99'4 

90 

A  Imie  higher  in  price,  but— 

what  a  wonderful  difference 
a  few  cents  make 


:  f  Ilie  Canadian  Bank  nf  Commerce 

I  BANK  01  iAONTREAl 

j  OTICE  is  hereby  given  that  &  Notice  is  hereby  given  that  a  divi- 
i  i  ^  I  ilVIDK.MD  of  THBKE  per  cent  dend  of  Three  per  cent,  tipon  tho 
upon  the  paid  up  Capital  Stock  o;  ,  t,„s  riank.  ha.s 

t.  is  institution  has  boen  declared  been  dcclareil  for  the  fiunrter 

for  the  current  quarter,  payable  or  ending  :ilst  May.  and  that  the 

^  I' day  same  will  bo  payable  at  the  Bank 

of  .  t  -ND  next,  to  Sha'''  bn|i|ers  of  j,,,,]  jff.  Branches  on  and  after  Mon¬ 


record  of  30th  .4pril.  192 
By  order  of  the  Board, 


IHVinKMl  AO.  I.', 3. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent,  tipon  tho 
i  capital  stock  of  this  Bank,  ha.s 
been  declared  for  the  fpiarter 
ending  31st  May.  and  that  the 

same  will  bo  payable  at  the  Bank 
and  its  Branches  on  and  after  Mon¬ 
day.  1st  .tune,  next. 

Ilie  Transfer  Books  nf  the  Bank 


FREDERICK  WU.r.lAMS-TAYl.OR  1  be' closed  from  the  17th  May  to 


General  Manager. 
Montreal.  Glt^  Anril.  1925. 


31st  May  next,  hotli  days  inclusive. 
By  Order  okthe  Board. 

JOHN  AIRD, 
General  Manager. 
Toronto,  17th  .4prtl,  192.5. 


BARCELONA  TRACTION,  HBHT  . .  . 

&  POWER  COMPANY.  LIMITEO,^, 3 Comp, 


(Inrofporntk'd  I  nd**i  tlio  l.jiws  of  rnniHl; 

5 ' 2  '■>  First  Mortgasre  Bonds 


Canadienne  .  , . 

Commerce  . 

Montreal . 

Union 

*Ex.  Dividend. 


17 

196  % 

1 50 

1.50 

150 

151 

148 

10 

196'-. 

196 '2 

196'9 

196'.. 

203 

1781.. 

219 

24.5 

246 

246 

246 

250 

230 

34 

109 

109 

lOS'., 

109 

112 

10.5 

Pero  MRrtjuottp 
Puma  Sugr.** 
Piorcp  \rvn9, 


kf-publir  Iron  &  S 
Koya!  Dutch 


Southern  Pacific 
Southerr  KailVay 
prf-f 

Stromberg  C r 


IT,  S.  InrlDni,  \lcoho 
T*.  S.  Ht;bl>fr 
1’.  S.  St f*<'i  ...  . 

l)o..  pref  . 

T'tah  TopDcr  . 

X'aiiPfliDTTi  . .  . , 

WrutiTighoiipsp  . 

WhitP  M..Tor.  .  . 
Willvs-(  >vrr!and 
Worihingron  Pump 


MINING  MARKET 

Torenfo  Mining  Market  Traniactjona  ?<*r  Fnflir.g  May  20.  192.* 


Montreal  Unlisted  Market 

Furnished  by  Balfour,  White  A  Co. 


192*  Price  ivangc 
High  Low 


2  MgonqLin 

2^4  .\pey  .  , 

22* b  \rgot,aut 

3  Atlas 

42  Harry  Hollinger.  . 
2  r^aldwin 
'4  Hrafty 
r»'»  Bi(Jgc«>ri 

Boutrin  Crrek 
2*,.  ItucMrigham 
*  olHtrbi.e  K if k 
1 1  W.  I  >.  Lake 

2’  J  1  ‘aN'dson 

I  Lim*’  'Iino5  .  , 


Share  ."Aaic^  Dpon 
iC.TiOO  21, 


l.DOO  .3 

.3K.30O  n‘ 

fift.hTO  1.3* 

4  ^^o  .3 

1.204  13  To 


Unlisted  Bonds. 

Furr.ianed  by  A.  .T.  Pattiamt,  Jr.  C«>.  Ltd, 


(in’daU  . 

<iold  IL*ff  . 

...  29,099 

1ft 

!.'> 

Jft 

I.S', 

Ifattie,  ppef  . 

Uft.lOU 

ft 

0 

ft 

.... 

(14. 

*  ^ 

1 J 

Hf»!!ing*r  (ft*m  .... 

...  19.070 

1ft  0.) 

i;.  c. 

1 4  ftt» 

14  Oft 

Hun  (on  .... 

T.OOO 

•’‘4 

•*’ '  $ 

.ft 

ft 

Indian  Mine?  . 

2,009 

ft»4 

Koora  , .  . , 

...  ao.oori 

12^ 

12\ 

1  1  *4 

11*4 

Kirkland  Lake  ... 

...  9.001) 

40  $ 

40’, 

40*^ 

J.ake  Shore  .... 

.‘L.ftOft 

.*)  TO 

ft  fto 

ft  ftO 

ft  TO 

McIntyre . 

...  1.939 

IT  fiO 

1:  fto 

17  2ft 

IT  55 

Moneta  .  .  . .  , 

2.  ■•99 

1,Tj 

LI 

U', 

Night  Hawk  _ 

N'ewray  Mine* 

Pore  C-Dwn  . .  ., 

ftoo 

2ft 

•  D 

25 

Preston  .  . .  . . 

4.000 

T'l 

7^ 

7 

7*4 

.Alberta  Pacific  (irain  7'“,  pref 
1)0. .  ( 'ommon 
Anglin  Norcroes 
!  Argonaut  tlold 
Helrling  Corticelli  7^  pref 
Do.,  t'ommon 

:  Brandram-H»'ndera»»n  7'*,  pref, 
i  Do.,  3* ,  t  Vimmon 
Kritjsh  .American  Dil  Cb.  Ltd 
f'anadian  t’ar  ^  Foundry  Notm 
t'ooksvillo  Shale  lirick  pref 
I  >0,.  ( 'ommon 

j  Canadian  Weptinghouae  ft' t 
j  t  ommon 

;  <'ock5hutt  Ptov  T''T  prof 
I  D')m.  Power  &  Trane.  7'*^  pref 
I  >0.,  (  ommon 
1  >unlop  Tire  7'  ,  pref 
Durant  Motors  Claps  “A” 

Do  .  Cla'^s  •H” 

T)o.,  (')app  •’(■'■  . 

I  >'*.%  (fen  Papf  r  . 

I  Eastern  Engineering  . 

Lngliah  Fieri  rlr  pref 
I  >0.,  Commtin 
Famoua  Players  ft' ,  pref 
Do.,  <'ommt»n 
tiurina  J Jd  7'  .  pref 
Hollingfr  t  onsotidatefi  (ioM 


I  Coupon  N»*.  ‘JT  in  thi-  in  w  r4'rni. 

,  HfindbohPos  ltn^«>  th*-  option  of  rnlltM*t- 

)  ing  the  niMiNc  pesetrO  ini^-Fist  at  ll»“  Cann 
,  dlnn  lW\nk  of  Conunei  oe.  L»ri  King  Str»’et 
West.  Toronto,  in  I'linadlar  tuijemv,  at 
*  the  current  rate  of  r.seh.iinjo  Im  lueen 
j  MadrUI  and  Toroniti  for  the  ilay  upon  tAhicli 
:  such  coupons  are  piN'si  tite.l  for  paynent. 

I  Ifoiidhoblers  \\h>>  Imre  not  loiln.-u  their 

j  lionil.s  for  th.‘  put  pose  of  havlin;  piliniol 
thereon  a  inemoraiHtum  of  the  r esolut lon.s 
pa.ssed  at  the  hcindholih'is'  tiiiM-tinK  heM 

}  fin  the  2.Afh  .Ik . .  lh:.;4,  aiuI  <if  the  Supple 

j  tiienta!  Trust  Deeds  everui«‘«I  in  aet'ordaiD*' 
tlurewtth.  anti  fur  the  punul.'Ae  of  havini; 
j  neu-  coupon  sheetA  att.oched,  should  ilo  »o 
I  without  delay,  ns  the  at*f»\''  Intert'Ht  tAill 
■  only  h.'  pn  td  ngalti.st  the  jin.-Hem  a  t  ion  of 
1  the  new  fojin  of  coupon. 


I  of  Canada,  Limited 

I  .\ntico  i.s  hereby  given  th.it  the 
Nineteenth  qnarterly  dividend  of  one 
i„  Jind  niu'-h;ilf  per  rent.  in,^''r).  for 
Ib.o  (|u;uler  ending  May  31.sl.  1925, 
I'y  ii|mn  the  < 'ommon  .Stork  of  this 
,',U  < 'omp.nny,  has  been  declared,  paynhic 
to  Shareholders  of  record  the  flf- 
■t-  tcenili  day  of  .Iiine,  1li25.  and  that 
I*  chequea  for  same  will  he  mailed  on 
the  thirtielli  day  of  .Tune,  1925. 
i.ii  '  Books  not  closed. 

'''  By  order  of  the  Bo.Trd. 

.1,  j  D.  A.  WHITTAKER. 

'•'1  I  Seerefary-Treasurer. 

Montreal,  Quo..  .May  15fh.  1925. 


I  I'nirrl  till,.  2L'na  rini  <•<  Mny,  IP'.;:.. 

I  nr  B.\H(  KI.OM  TKA<  ri«N.  I.K.IIT  & 
i’OMi:i(  <  oMr.ANV.  i.iMi  ri.n. 

R.  It.  MFKItI, 

Secret  nry. 

'  BARCELONA  TlACri^TUGHT 
&  POWER  COMPANY,  LIMITED 

inenrpornted  I  inlcr  flic  lanrs  nf  Hic 
Dominion  of  4  anud.i. 

To  the  Holders  of  the  1’ ,  Prior 
Lien  “A”  Bonds 


flit' 

1 

\hk. 

1  47 

1  23 

Tf'ck-Hughea  . . 

19. 4.*')  J 

1  12 

1  3fi 

1  37 

-•  2 

!  International  Milling:  7' ,  pre^ 

97 

100 

100 

2f> 

101  79 

3 

1 

Thomp!«oneKriet  .  ..  . 

:  ImperialOil  1  New  .Stock  • 

:io'4 

31 

91 

7.5 

94  00 

44'. 

20 

Tnu^ih  Oaken  . 

.  4ft. :LV)  2.5 

20 

20 

2.5 

1  Imperial  TYdiarcD  Cana<lH  <•' . 

:t'2 

00 

.34  00 

20’. 

4 

V  irkera  . 

.  7.000  ft’^ 

‘5*4 

4  ' « 

4'. 

1 

T 

7 ' 

99  50 

1  42 

1  10 

\  jnond  (*on  . 

•22 .92!'  117 

1  1: 

no 

no 

—  7 

IHinrifk  Power  pr«-f.  7’  . 

'•4’. 

95^ 

99 

75 

109  7.4 

2's 

I"!. 

Wakenda  . 

.  1. 000  .3 

.H 

3 

'  Int$Tprovincial  Cta^  Pr'xductx 

94 

2h 

3’ J 

J 

\\afiepika  . 

.  1.500  Pj 

1  !  't 

l*a 

I'.. 

Ltd.  pr(f 

!»I 

2.r 

94  7ft 

5 

2 

eat  Tree  . 

.  12  300 

•2*4 

2 

Keelr*-  Silver  Min$.s 

)ft9 

1  90 

99 

50 

100  50  » 

5 

.3  n.s 

Wright-Htrereavea 

..  fiOO  4  4.5 

4  ift 

1  35 

4  35 

10 

I.o<.«K  HumiltYFii  pref. 

51 

72 

00 

77  00 

SII.AKR 

J.Ftews  Thi-a^ree  Montreal  7'. 

2ft*4  Beaver 
42  Barry  Ho! 

34  Can.  Lorrain 
71  Cam  ji^TrothAwey 
ft  Clifton  Com 


Totals . $3.ft. 14.1.257  839.984.421  Holt  Renfrew 

_ _ _ ■  Howard  Smith  ft'a  1934. 

Howard  Smith  7>  1941. 

Investment  Yields  on  Stocks  and 

„  ,  K.  &  S.  Tirp  ,  4  jS.i< . 

Bonds.  Superior  «  g  1941 .  lO.S  00 

„  ,  , _ ,  ,  ,  ...  _  Loew’f  Toronto  Notes  98  00 

Furnished  by  W*tt  &  Wstt.  Toronto  L<».w’i  Toronto  S's  Serial,  .  tt.l  SO 


102 

fto 

2  40 

1  2.') 

('cmiegae  . 

.  400 

1  90 

;  90 

1  90 

1  90 

97 

75 

99 

.50 

.5.3  >4 

26’> 

<  rown  Reaene . 

.  48,800 

31  'y 

31  , 

2ft*  ; 

28 

7ft 

75 

7« 

25 

37  •  .J 

2(t,'K 

Capital  . 

.  ft.OOO 

97). 

nc’-F 

27* 

K6 

00 

R« 

00 

10 

4*4 

Fverett  . 

.  7.500 

7 

H 

ft  - 

ft-s 

17 

00 

51 

00 

2  .$2 

1  87 

Keoiev  . 

.  1.3,120 

lOl 

I9;i 

189 

191 

k7 

00 

ir,% 

8 

Lakeaide  Lorrain  . 

.  33,350 

lOU 

10)^ 

»>3 

95 

00 

9H 

on 

.53 

K 

La  Koae  .  . . . 

.  51,000 

47 

.53 

47 

.ftO 

21 

12'. 

Lorrain  (Vine  . . , 

.  81.150 

16  ,, 

17\ 

15*2 

16*4 

97 

73 

99 

50 

I  .'14 

1  10 

Lorrain  Trout  Lake.  .  . , 

.  200 

1  12 

1  12 

I  12 

1  12 

100 

00 

101 

(M) 

40 

16 

McKinUy-Darragh  .  ... 

,  49.300 

32 

32 

29 

20'. 

99 

75 

.0  10 

2  47 

Mining  Corp  . 

,  7.7ftO 

2  49 

2  ft7 

2  49 

2  52 

h2 

00 

$5 

0(> 

ft  90 

4  50 

Nipiaaing  . 

.  826 

6  00 

5,10 

n  UO 

ft  00 

76 

25 

7*4 

Dphir  . 

.  V  T.ftOO 

4‘i 

aft 

4 

4y. 

99 

00 

70 

50 

2  59 

2  19 

Premier  . 

.  1,510 

2  40 

2  45 

2.37 

2  43 

11 

7 

Peteraon  Lake  . 

.  3.000 

7'-, 

7  4 

7 

7  "A 

100 

00 

39 

14 

Trmiakaming  . 

2.100 

15 

lft'>i 

14 

l«'-4 

99 

75 

20 

!«'. 

Trethewav . 

,  9.800 

19 

19 

IK't 

1S?'« 

97 

00 

100, 

,00 

31 

14 

Victory  . 

5..ft00 

171-i 

17)3 

17'^ 

17)4 

94. 

ciO 

9ft 

25 

7 

4 

Wettlaufer  .  . 

.  3,000 

4  *4 

4'*.$ 

4 'A 

4H 

9ft 

00 

97 

7.5 

— 

DIVIDEND  DECLARATIONS. 


2  T/*cw8  Tiualrcx  (ittawa  7' r  pref.  13 

1  Loews  Thf  at  res  Lontlon  prt  f  ft 

Manitoba  ro*».'’r  Com  IT 

3’^  Marconi  of  <  miada  I  9 

ft  Mil.  City  A  District  Hank  lb'  ,  .  17ft 

•n  Mount  Roval  IVef  23 

Do..  ('omm«»n  ^3 

1  National  Hriek  pref  70 

3  1)0. .  (‘ommon 

1  M)  National  SIab-I  Car 

Northe^-n  Metico  Power  &  I>*- 
2^-4  velopmeiit  pref 
8  Do.,  Common  34 

.  Paton  Manufacturing  ('o.,  prrf  . 

Do.,  Commtm  4ft 

3  Robt  Simpaon  6' ,,  pref  9H 

W  Southern  (‘anada  Power  6'^r  pref.  94 

1*3  St.  Lawrence  Paper  Mill«  Ltd 

St.  Maurice  Power  Co.  Ltd  .  70 

United  Securities  Ltd.  pref.  101 

Do.,  Common  .44 

Western  (irocera  '7''}  pref  2ft 


.No.  20  »n  resp*'ci  of  ile  •ttio  ; 

tm5ahlf  on  iId-  Hi  .Iuih  .  H*2-.  on  i  hr 
p«  I  eetii,  I’Moi  l.i.  n  •  A  ■  Mo|i.|-  fSf.  rl 
JssiD  »  of  iliH  I'firnpau.v  a5I11  Ii-  pai«l  on 
•aflft  Ih.'  1st  .Inn.  .  \U‘d:<.  Ht  th.-  HhiiK 
S.otlHii.l,  ;;u  Itlsh.'pMuafi  .  l.on.lou,  Kiitla 
aiitl  at  The  (‘Hn-.iliaii  Lank  of  Comni'-i 
'  2.‘i  Ktnp  Sfrc.M  Most,  'I’oronfo.  I*n;.m' 

T'ill  be  in  Toronto  In  I'nna.IInn 

r«  tu->  at  the  rnrrcnt  ri.it  of  .  Ii.tiij*. 
the  day  u))on  Mhlrh  .•iteh  .'.HiponH  are  p 
s(  nt.  <1  foi  j»a  \  III. ‘fit, 

Dnt.fl  thiM  2^d«I  day  ..f  Mb'.  l!»2'. 
lor  l)AK(  Tlt\<  T10\.  1.1(1111 

r4MVi:u  (DMiMiW.  i.nmj.D. 

I{.  II.  .Ml 


REGAL  OIL  MAKES 
ISSUE  OF  COMMON 


:'»o '  The  Sherwin-Williams  Company 
"c'n  of  Canada,  Limited 

1  Notice  is  hereby  given  thnl  the 
|.  4  rifty-sixth  quarterly  dividend  of  one 
I  find  three-quarters  percent,  (l-lirr), 

!  hefiig  at  the  rate  of  seven  per  cent. 
.V.  '  <7''r)  per  annum  for  the  quarter  endr 

—  lug  May  rttst,  1925.  on  the  Pre- 
ijy  ferred  Stock  of  the  Company,  has 
III  liecn  declared,  payable  to  Sharehold- 
rn  ers  of  record  the  fifteenth  day  of 
.tunc.  1925,  and  that  cheques  will  he 
i  mailed  on  tho  thirtieth  day  of  ,Iune, 
lfi2.5. 

Books  not  closed. 

I  By  order  of  the  Board, 
j"  I).  A.  WHITTAKER, 

I  .Seeretary-'l'reasurer 

•I'l'C  Mont  real.  Que,,  May  I5lh,  192.5 


BELGO  CANADIAN  PAPER 

(  OMi'A.Nv,  i.iMrn;B. 

I’referred  Sliiireliolders  Dividend 
No.  H. 

I  N'otire  is  hereby  given  that  a  DivT 
'dend  of  W'f  for  the  three  inontiis 
ending  .tune  30th,  192.5.  Iteing  at 

the  rate  of  ''"r  per  annum  on  the 
liaifl  up  I’referreii  stock  nf  thisCnm- 
ipauy  ills  lif'm  dee|;ired.  and  tii.'it 
■same  will  lie  payalile  on  the  2iid  day 
of  .lult.  I!l2.5.  lo  .Shareholders  on 
record  at  tlic  close  of  husiness  .tunc 
12lh,  I!i25. 

Bj’  order  of  the  Bofird, 

A.  DKMAl  FFE. 

,Sec.-Treas. 

Montreal,  .May  Uth.  1925. 


Bsnkii. 
Cac.  Bad 
Domininn 
Imperial  I 
Bank  of  N 


Bftnk  of  Nova  Scotia 

16 

265 

ft  03 

Royal  Bank  of  Canada 

12  2» 

235^ 

5  94 

Standard  Bank  of  Canada  12 

178 

6  94 

Bank  of  Toronto 

12 

198 

ft  01 

'  Union  Bank  of  Canada 

8 

108*4 

7  3fi 

Loan  A  Trust  Companies. 
Canada  Landed  iPar  $100. 

—  f.ftO.  Paid  up)  .  . 

to 

95 

ft  2ft 

Canada  Permanent 

12 

200 

6  00 

Huron  A  Ere 

7 

12ft 

.5  .56 

Landed  Banking 

a  1- 

145 

6  22 

National  Trunt 

12 

219 

.ft  48 

Toronto  General  Treat 
Toronto  Mortgage  ^Par 

12 

210 

5  70 

|S0.> 

10 

92 

5  43 

T*nloB  TruB' 

7 

85U 

8  22 

rf«rerred. 

American  Sale^  Boc'k. 

7 

91^ 

7  78 

Canada  Bread 

7 

102*'> 

6  86 

Canada  Cemen* 

7 

112 

ft  25 

Can.  General  Electric  New 

(Far  •60.'» 

7 

52 

ft  73 

Can  Loccmoiive 

7 

80 

8  75 

Can.  Car  and  Koundrv 

7 

M4*4 

8  2ft 

City  Da  try 

7 

107 

ft  54 

Dom.  Canner^ 

7 

101 

99 

ft  90 

Dom .  StorcB 

Goodyear  t7^r  aY-rear#  in 

8 

8  06 

diriderde' 

7 

91-. 

7  38 

Mackay  Companie? 

4 

68*^ 

5  85 

Map  e  Leaf  ^fiiiing 

7 

97»-i 

7  20 

Nort  Star  iPa’*  f5.i 
Padfle  Burt  (Convertible  ^ 

7 

4.25 

8  34 

Into  ommon  any  timei 

7 

103 

6  80 

Nor.  iMe«.  Power  A  Dev.  7' 
19.88 

Nor.  Ont  L.  &  P.  «'>  19.SJ 
Nova  Scoria  Steel  6T  Deb. 
Nova  Scotia  Tram  5'e  1946 

Otit.  Pulp  6'8  1931 . 

Ottawa  Gae  6’a  1939  . 

'  Pedlar  People  8’s  . 

1  Porto  Hico  Ry.  5’a  1962 


Provincial  Paper  6*8  1940 
Simpson  Robt.  .6'a  1962  . 


Standard  Clay  Products  6's 
1942 


Stone  Limited  6’s 

S*.  I.A»Tence  Sugar  6*8  19.32 


Whalen  Pulp  &  Paper  6's  . 
Whajen  Puip  &  Paper  Deb 


N.  Y.  Cotton  Exchange  Prices 

Fumii^hH  by  Jenkti.  Gwynn^  Si  Co. 


9ft  bO  9ft  00  Ct)TDp%r.y  R»t« 

102  50  103  60 .  Royal  Bank  12 

2a  «a  no'  Mclntyrp-Poreupine. . .  20 

M  00  '  Bank  of  Commerce. ...  12 

92  00  93  00  Union  Bank .  .  ....  S 

96  00  100  00  ,  L*'"; 

98  2.5  99.7.6  Mont.  Cottons.  pom  .  6 

.65  00  Do.,  pref  .7 

tea  fin  *■'’  I  Banque  Can.  Nationale  10 
102  00  Bank  of  Toronto.  ....  12 

101  00  Bank  of  Montreal .  12 

, .  i 

97  60  100  00  .  Dom.  Financial  .  8 

101.2.6  102.00  '  Provincial  Bank .  9 

. -  Can.  Pac.  Rly.  Com.  10 

102  7.6  104  00  '  ORilvie  Flour,  old  pref  7 

106  00  107  .50,  Do.,  new  pref  .  7 

84  26  88  on  I  Tucketts  Tobacco,  Com  4 

91  00  94  2.6  1  Do.,  pref  I 

96  no  Lake  Shore  Mines  20 

^  . I  Do.,  bonus 

sZ  60  MiI.  Loan  &  Mon  12 

99  .60  Belgo  Can.  Paper  Com  6 

MOO  Do.  prof.  7 

!i  on  Wabasso  Cotton  ?4 

94  76  97  60  Doin.  Rad'ator,  pref.  7 

Internat.  Milling,  pref  7 

D.:....  Sberwin  Williams,  com  6 
ge  Pnees.  ,  7 

.  Banque  Can.  Nationale  10 


Yearly 

Div. 

Date 

Record 

Paid 

Paid 

Kata 

I$eclar*1 

T’ayab'.s 

Date 

19tS 

1924 

12 

2 

q  Junn 

1 

May  15 

6 

12 

20 

6 

June 

1 

May  1 

10 

20 

12 

3 

q  June 

1 

May  16 

6 

12 

S 

2 

q  June 

1 

May  15 

4 

8 

$S 

$2 

q  June 

1 

Apr.  30 

4 

8 

6 

1  >'2 

q  June 

16 

May  31 

3 

6 

7 

1% 

q  June 

15 

May  .31 

3% 

7 

10 

2.% 

q  June 

1 

May  IB 

5 

10 

12 

.3 

q  June 

1 

May  16 

6 

12 

12 

3 

q  June 

1 

Apr.  30 

6 

12 

raten  Manutaciurinu  Go.,  pref  95  iFroiii  Hie  r<irniif<i  liiii'eaii  of  Hie  .Sec.-Treas, 

Do  (  ommon  46  17  I  iiiiiiieial  Tiiiies.j  Montreal,  .Mav  Uth.  I't25. 

Robt  aSimpson  6' pm  9H’4  ... 

Southfrn  (‘anada  Power  6*^ r  prtf.  34*a  9<)  J  oronlo.-  -  Flio  R(‘Kal  Oil  (  orjior.l- 

St.  Lawrence  Paper  Mill.  Ltd  .36  ij,,,)  j,.,  offering  for  public  .sale  I o  1  >I  1  8  ai  ninrn 

bnited'PuriUes  Ltd’  pr'ef.  1016,  io3  '  boo.OiM'i  .shares  of  common  sloiK,  pai  g£LG0  CANADIAN  PAPER 

Do.,  Common  44'/^  vaJin\  tU  a1  pt  r  shart*.  I  h»‘  coni* 

Western  (Jrorera  7^^  pref  2ft  31  jncorporalo.l  Ullficr  i  TOM T AN  V,  M M 11  LH. 

-  the  laws  oF  tlie  .-State  of  Delaware.  Coiniiioii  Sliareliolders  IliTidciiil 

was  organi/ed  for  tlie  purpose  of  >«.  3. 

Investment  Returns.  operating  a  refinery  at  't'tllsoiiluirg,  1 

investment  Returns  developing  J2.'IX8  acres  of  hereby  Kiven  tha  aquar- 

Investments  rcturna  compiled  by  Oswald  and  piomifiing  oil  areas  in  Ixmislana  U  1  tGrly  Dividend  ot  iVi'/c  has  been  de- 
Drinkwater.  Yield  '  S  A.  The  fomjiany  has  seeured  from  ''■•'ired  on  the  (ommon  Stoc-k  of  this 

Kate  Price  p.(;  the  Fniversal  oil  Froduels  corpora-  '  ompany.  and  that  same  will. be  pa  d 

nref  . . •.  *6^  m  ‘  6  45  'lon  a  lieei.se  to  in.stall  and  operate  '»t  'he  llth  day  of  .lul.v  !»2d.  to 

B.ii  Teie’eSene  . .  8  137  .6  84  8  rpflnprv  Under  what  is  know  as  iiie  .  Shareboltiei'S  Oil  record  at  the  close 


BELGO  CANADIAN  PAPER 

(  OMI’ANV,  I.nMTF.B. 

Coiniiioii  Sliareliolders  BiTidciiil 

No.  3. 

Notice  is  hereby  given  that  aquar- 


Portn  Rico  R> . 

Wm.  A.  Rogt^'N 
Spanish  River  fCum-pbr' 
tieipating> 

Stael  of  Canadu 

Twin  City  . 

Tri-City  . 

Winnipeg  Klertric  . 

Common 

Ball  Telnphonp  . . 

Brazilian  v,. . 

F.  N.  Burt  .  I 

Canada  Oment 
C.P.R.  1 

City  Dairy  'Par  $25)  . 
Conaumers  Gas  I 

Ma«kay 

British  American  Oil  (Par 
126) . 


7  96  I  January  . .  . 

7  94  i  March . 

1  May  . 

5  91  j  iu'.v  ,  . 

6  44  October 

7  41  December 

7  50  Spot  Gotten. 


(•pen.  High  Low  Glnairg  i  i  .  r  'j„  _ _ 

2220  2250  220.3  2228  trdg  Lake  of  W  oods,  Com.  .  . 

22.35  2276  2225  226.6-56  .  Do.,  pref  . 

2286  23.18  2268  2380  trdg.  Brand  Henderson  Dref 

2284  233.1  2263  2306  09  ,  »rana.  nenaerson,  prei 

2237  227.3  2220  2245  46  .  - - 


1  q  June  1 

2  q  June  1 

2  k,  q  June  1 
2 )  2  q  June  30 
1  ?'4  q  June  1 
n4  q  June  1 
1  q  July  15 
1  ?'4  q  July  15 
5  q  June  15 
5  June  15 

3  q  June  15 
Uo  q  July  2 
1  »4  q  July  2 
J]  q  July  2 
1  *4  q  June  1 
1 *1  q  Juno  1 
1  '-j  q  June  30 
1 *4  q  June  30 
2'i  q  June  1 
3  q  June  1 
1 *4  q  June  1 
1  *4  q  July  1 


Apr.  30 
Apr.  30 
May  15 
June  1 
May  19 
May  19 
June  30 
June  30 
June  1 
June  1 
May  31 
June  30 
June  12 
June  15 
May  2S 
May  20 
June  15 
June  15 
May  15 
May  23 
May  23 
June  1 


.^Miitibi 

AabestoB,  pref 
Bell  Telephone 
Brazilian 
Can.  Car.  pref 
Can.  Cement  . . 

Do.,  pref 
Can.  Converiera 
Can.  Cottons  . . 

Do.,  pref 
C.G.  Eler.  prrf 
(par  value  $50) 
C.P.R 

Dom.  Bridge 
Dom.  Glass 


5  45  Tion  a  Mcenso  lo  install  ana  oporali 
5  84  a  refinery  under  what  is  know  as  llif 


I  Dubbs  (  racking  I’rocess,  a  highly  ot  business  .June  3ilth.  I!i25. 

5  77  I  efficient  method,  now  used  by  many  order  of  the  Board, 


6  26 'leading  refineries  in  the  f’nlted  A.  DEHAUFFE. 

^  II  St.Ues  and  abroad.  The  conipatiy  Secretary-Treasurer. 

6  42  has  no  preferred  stork  or  bonded  In-  Montreal.  May  14th.  1!I25. 

6  66  I  delitediiess.  _  -.  - - - . 

f(7  Refinery  at  Tillxinliiirg. 

4  49  'I'iHsonburg  was  ehosen  as  the  site  PnenPaUB  FvnnPfr  RPPUdiPV 

6  31  of  the  projiosed  new  rt'finery  because  '  "USy  I  ulB  lApUl  I  Dl  CnCI  J 

5  30  it  is  within  15  miles  of  the  Bothmel)  PnilinSnU  lilllltpil 

«  oil  field  and  is  a  strategie  railwav  LUlll|Idllf,  LllllllEU. 

7  66 'point.  Two  units  will  lie  tnillt  with  rii3  iDMXn  .\(»Tif'E. 

8  W '  a  capaeily  of  l.noo  barrels  per  day.  ..  ..  , 

7  27  1  e  *  4  4-  Notirt'  IS  nr^rr-by  ffivon  that  a  Quar- 

C,  ?7|iinder  supervision  of  representatives  rtividond  of  one  and  ihrce-tiuar- 

6  69  of  the  Fniversal  (hi  Products  Gorp  '  ter.-  per  tent  (l','',i  ha.8  been  de- 

T  Dll  will  tie  tiroilght  in  mainly  from  flared  tin  the  capital  '•(ock  of  th* 

I  '4  mld-cniilincnl  fields  via  Port  Hnrwell  V.Vth'Xv  of’ June '*1 926,  u.Th.u'e'hold- 

6  12  on  I.ake  Erie.  'I'he  company's  pros-  remid  at  the  clo.'c  of  bn.siness 

5  pectus  savs  that,  opeiating  at  capa-  th<-  ISth  Ua.v  of  Nav-  F'-5 

L?7  city  for  .320  days  a  year,  profits,  on  -'"*>*  ifith.  192o. 

'  the  two  units  projected  .should  work  .FAMES  F.  COSCFRAVE, 

7  S4  '  oil'  <3l.  least  $210,000  or  tiqtial  to  12  _ 

6  1.6  per  cent,  on  the  capital  stock  to  lie  i  ~n.~r  ■  i  — r 

6  (lO !  ,  ,  „ .  ..  i  Foreign  Exchange. 

5  iu  iFireclors  and  Oliicers.  ^  ®  “ 

6  69  Tile  inanagenienl  of  (lie  refinery  at  '  Union  Bank  yuotationa: 

J  25  Tills<jnl)iicg  will  he  under  the  direc-  A^priing  .  4 

1!  48  '  tioii  of  W.  B.  Brooks,  president  and  Italy..  .  !!!!!!!.!'.!. . 94i)6'.j 

6  19  general  manager.  Directors  of  the  Swi'den  . '26W 

f,  98  i  (  urporalion  are.  G.  <  Koyce;  Ge  I  .  .0516’, 

8  09;  Grand  Reed;  Wilfred  W*.  Perry:  W.  Holland  . 

JiJ®  B.  Brooks;  Dr  F.  H.  Gilmore,  all  of  . * 

s  97  Toronto;  ('.  H.  Denton  and  T.eonard  Germany  .2.380'^ 

6  97  1  c.  \'an  Geel.  both  of  Tillsonburg;  F.  Norway  . . |68'2 

«  «« i  L.  Dusenbtry.  New  Orleans.  TcO.iiS  .  . .  :S) 


136','  5  36 

.60’«E».  D.l  7  88  I  Twin  Gity  . 

62  .6  77  ;  Ronds. 

KM',  '  5  74  I  Canada  Bread  1941 

144',  €  92  ’  Canada  Cement  (1929). 

80  3  75  Can.  Steamship  Lines 

1681.!,  .6  9.3  I  .1943). 

D89i  5  89  i  Can.  laicomotive  .1961). 

I  Rio  de  Janiero  (1935' 

!*  394  6  S3  I  Sao  Paulo  Tram.  (1929) 


68  j 

1 

Standard  Oil  Stocks. 

1  12-Norih«|n  Pilxi  Ijn* . 1 

IS  -Ohio  of  . 

.  67*4 

.  67^4 

67 

67  % 

Bid 

Afik. 

I  j4 — Prairie* Uil  A  Gun  . 

.  60 

60)4 

—  1 

.  23 

23',  j 

16- Prairie  Pipe  I  in**  ...... 

.  120 

120*  a 

1 

.  106 

107  1 

t  16 — Southern  Pipe  laioec . 

.  «2'y 

83 

5 . 93  j 

. . .  116*4 

116  j 

117  -^>uth  Pena.  <>il  . . 

.  170 

172 

i 

a.  .  61 

62 

18  Stand.  Oil  of  (-alif  . 

.  59>a 

59  4 

0  71 

.  ..  76 

78  1 

i  19-  -  Do,,  Ind  . 

.  66  Mi 

66  H 

5.10  1 

...  144 

145  1 

20—  l.)o.,  N.J.^'om  . 

.  44*4 

44  h 

...  31 

31  >/* 

21—  Do  ,  N.J.  prsf.. . 

.  118)» 

118(4 

T  68  ' 

a.  a  71 

73  1 

22  -  Do,.  N.V.  .  - . . 

.  43*4 

44 

6  15i 

...  zen 

Zblli  1 

23- -Union  Tank  Car  Com  .  .. 

.  114H 

llB(y 

6  68 

Ib^National  Transit  ..... 

...  Z2X 

23 

i24~  Do.,  pref  . 

.  90*4 

90H 

7  21 

,  1 

11— N.Y.  Transit . 

...  5« 

62 

1  26— Vacuum  Dil  . . . 

a  30 

3.3 

Do.,  pref  . 

Dom.  T.xtils  . 

.  .  7 

III 

...  $4 

74 

Do,,  pref  . 

.  4  .  7 

115 

Goodyear,  pref  ..... 

7 

95% 

H.  Smith,  pref  . 

8 

104'-’. 

Indu«t  Alcohol  .... 

$1.26 

1ft 

Karrinintjouia  P. 

L.  *>f  th<*  ^oode 

8 

1  10 

12 

179*.j 

Do.,  pref 

7 

rz^ 

Lourentide  Pap/er 

ft 

79)^ 

Do  ,  Pow»r  . 

.5 

97 ‘t, 

Maekav  .  . 

7 

119 

Mont,  (.ottore 

...  ft 

98 

Do,,  pref  . . 

.  .  7 

114 

M.L.H  *  r 

.  .  8 

I84*s 

Mont.  Tramway. 

to 

162 

Nat.  Brew 

24 

54 '  'i 

(Par  value  $25> 
Ontario  Steel  . 

.  4 

■M's 

Ottawa  Power  . 

...  ft 

97'<J 

Penmans 

...  8 

1 56 

D<».,  pref  . 

...  ft 

100 

Quebec  Power  .  .  , ,  , 

...  5 

98 

Do.,  pref  . 

...  7 

106*4 

.Shawinigan  .  .  . 

7 

143*  a 

Sherwiii'Wiibarna  .  .  . 

...  ft 

128 

i>o.,  pref 

.  .  7 

108*4 

So.  ('an.  Power,  pref  . 

.  .  6 

97 

Spaniah  River . 

...  7 

IU5*-a 

D'l.,  pref  . 

Steel  of  Can  . 

...  7 

117 

...  7 

8ft*:, 

Do.,  pref  . 

...  7 

108 

St.  Maurice  Power. , .  , 

.  ..  6 

86 

Turkett  Tobacco . 

...  4 

67 

Do.,  pref  . 

...  7 

too ‘a 

Twin  City  . 

...  4 

67  $4 

Wahaaso  Cotton . 

...  *4 

57*.fi 

Winn.  Electric,  pref. .  . 

.  ..  7 

95 

Cosgrave  Export  Brewery 
Company,  llmitoil. 

ril3  IDEXn  .NOTICE. 

Notice  IS  hereby  given  that  a  quar¬ 
terly  dividend  of  one  and  ihree-quar- 
ter.s  per  .cnt  (!', '7'  ha.s  been  de¬ 
flated  on  tbe  capital  clock  of  th* 


the  ISth  day  of  M.ay.  1925 
Montreal,  Maj'  16th.  1925 


FAMES  F'-  COSCiRAVE, 

Fre.sident. 


Foreign  Exchange. 

Union  Bznk  Quotations: 


7  37  i  and  Wesley  Morse,  Derry,  J^a. 
i 


Switzerland 
I  Brazil 


New  York  funds  in  Montreal  ar^  quoted  at  par. 


14 


y  fi*  jmm 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  22,  1925. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES.  ETC. 


469  UNION  AVENUE  - 


TELEPHONE  PLATEAU  6261 


Canadian  Stock  Market  Averages. 


Average  Makes  History  at  New  High. 


W' 


'^HK  .stock  moved  merrily  alons: ; 
this  week,  under  the  impetus  of  j 


Canadian  Cottons!,  I.imi'teii 

Annual  Report  for  the  Year  Ending  March  31st,  1925 
ASSETS 

Cash . » 

R'*r,K  nf»t  rash  basis.  Bills  Ttrrsi\-ablr 

and  .Sundry  (iprn  .\rr(nints .  1.716.018.22 

IiisTntury  of 

''loth . .'?S68.6f)S.fi2 

Prorfss  and  yarns .  242  .6  1.6.88 

H.aw  Cotton .  461. 42.1. .'16 

S'lppli'o!.  ..  I.2!1.17S.S2 

Insiiranco  unrarnrd .  70.nnn  na 


Invoatnimt  Bond.'- . 

t.-i!  Ciirr<'nt  .\.--sct.'  . 

Ronds  tn  Tr''.asuiy  and  for  Pmklnsr  Fund  .  , 
Stock  in  oth*  r  conipanio:; . 

rr<»pertlrs 

-Mill.-  Froppitips.  I’lants.  tVatorpowors.  rto 


1.781,847 

t,.ino  nno.38 


-$  6.113.144.26 
068,378  0.6 
2.30.643.22 

.  in,  110.31.';. 01 


fl6. 4:11.483. 07 


LIABILITIES 

Ranli  Arivanros  ...  .  .  .$2^7.730.^10 

.'.t  roiinlH  irKMiiiinff  Kstim;itr‘cl  Tax  RDRorvr  777.101  23 
Bnjirt  (ntf  rcNt  .iiut  I )ivid<’nd.«  payahlr 

.\pri]  llh . n9.212  50 

ntli'"  p.'iyabi<^  . 131^,225.67 

Tutal  i’uripnt  l^inhility  . .  -  $  1.353,27^.00 

nr»n<N  $5,000,000.00 

TJrd^'Otnorl  .  .  7.31.460  00 


( jiphiij 

I’re  Icnrd  .^4. .500, 000  OO 

Coninion.  .\ ut hDriZf*f1  .$3.50f).Moo.oO ,  . 

t»rpri'cintinn  .  . . 

r.Hd  Df-hts  ..  ^ . 

Spcfial  ltcp!arrnir'Tit.>< . 


,  ... 

.  ...  T.9?!lf‘d 

(1.050.000 . 00 
100,000.  OO 
600.000.00 


- 4.263..54O.00 


3.661,500.00 
2.71.5, 500. 00 


*f  Profit  nnd  Ixifs.  31ot  Marrh,  1025 


I  ndirrrt  liiablHtio** 

t paprr  ninlor  ^ii.«r'*unt  '220.366  0 
f  R.  IIOSMIOn.  A.  O.  DAW.SON.  r>ir»Mtorfl 


l.TTtO.OJO .  00 
2.6S2.664 . 07 
$16,4.31.46.3.07 


A  HRUCE.  Srr.-Trra? 

PROFIT  AND  LOSS  ACCOUNT. 

lilst  ^iHrrli.  inu.V 

T'l  Bond*  Iiit'’rr.a|  on  n-t  a ni"iinl  on tst.a ndtnp .  *1.'>7,nT'i  3n 

I'c'Hr  ilividrnds  "f  1  ^yc'r  -arli  c.n  I *rrfrri’<-rl  .c4hnr''s  213.630  00 
F"iir  I>i\  id'  nds  of  2'",  rac  h  "ii  Common  Share's  .  217.240  00 


r.ad  Dc-ld.s  . 
nalancf’  forward 


-?  .,.34.003 .  .30 
1  7.674.78 
2.427.35 


Not  Manufar.tiirinR  Profits 
I nt'')  <'.'ct  "11  1nv<  stnirnt.s 
f'nndry  Hontals.  '•to.  ,  . 


H.'ilaiuo  forward .  .  .  , 

.\dd  Ba)anc-o.  3lst  .March.  1321  ..i 


r,i  t.iH  .  15 

. . 

S0fi.‘»2K  .  *42 

ss.sio.st’ 

15,.HI  .69 

s 

«1  l.tlt  .  1.5 

.  $ 

pS2,fifil  .07 

II.  I’l.niSOl.l..  r.C.^.  (Cnn.)  Aiiillliir. 

The  President  In  his  letter  In  the  Mhnrehnlders,  siiys  In  pnri  i — 

The  sales  for  the  yc.it  were  $8. .643. 837  37  ns  compared  with  83,- 
i;77..310.R4  for  the  previous  year. 

The  halanee  at  the  credit  of  Profit  and  l.os.e  .\ceounl  has  been 
.sligrlilli  incre.'i.'o'd.  now  aiiicuntinR  to  .$2,682,661.07. 

There  has  been  .<36,160  31  spent  in  new  Maehinery  during  the  .rear. 
wl)i<  li  amount  has  lieen  added  to  Capital  AcconnI. 

The  new  financial  .lear  of  the  Company  opens  with  fair  promise. 
Raw  cotton  is  sellinR  at  a  reasonable  fiRure  and  stocks  of  finiahoil 
Rood.s  are  low. 

On  the  other  hand,  comp-tit  ion  from  KoRland  on  fine  Roods,  and 
from  tile  Southern  Slates  on  heavy  Roods,  is  diffieult  to  m— t  'The 
wapes  in  ilngllsli  mills  are  ahouf  one-lialf  iho.s-  paid  in  Canada,  while 
in  the  .Southern  States,  in  addition  to  low  waR-s.  nulls  are  run  from 
five  to  ten  hours  per  week  in  exe-sa  of  .vnnr  mills,  and  ehtid  labour  Is 
also  permitted 

T^iitil  these  conipptitiye  eounfri-s  hrlnR  their  standard  of  living  up 
to  that  pr-vailiriR'  in  this  eountry,  eotton  manufaeturing  in  Canada  ean 
only  be  made  profitable  by  keeping  the  milks  in  a  high  state  of  effi- 
cieney  .and  liy  prnetiec  of  the  utmost,  ecooom.v. 

CIIARI.KS  R  liOSMRR,  President 


ITH  surprising  easp  the  week  j  market  has  shown  notable  strength 
baa  seen  the  average  price  i  far,  and  this  trend  has  continu- 
listed  ‘  Canadian  storks  lifted  I  During  the  week  the  aver.age 

«<hflrnlv  tn  v^fltnhli<5h  a  n^u-  hieh  rrr  i  PfiCP  Of  20  listed  bondS  TOSP  tO  a 
ord  In-all  time,  ‘xhe  broad  upward  :  at  38.01.  following  |  a  substantially  greater  demand  /or  i 

movement  romes  slmulfanoously  | storks  again  demonstrated  ^  the  better  btork.s.  The  price  trend' 

with  that  in  Wall  Street  whirh  also  ' It  is  a  well-known  theory  broadened.  The  demonstration  in' 

carried  the  price  of  20  industrial  ;  **^‘**^  bond  market  advanre;, 

storks  in  that  market  to  new  high  investment  money  as  well  os  old  wppk  s  high  lights 

price  levels,  with  equal  ease  .and  , '«  considerable  quantities  one  of  the  week  s  high  lights 

without  too  great  evidence  of  th.*'^"  more  speculative  investment  a  while  it  looked  as  though  the  spllt- 

speetacular.  ‘field,  this  tendency  being  reflected  „p  jp  (be  sto<’k  was  imminent,  but 

On  May  1.5  the  average  for  the  85  **  Stronger  demand  for  .storks  .ind  t-be  board  met  without  taking  action 

.stocks  advanced  to  115.84.  a  rise  of  I  consequent  enhanremcnl  in  market  ^^d  the  move  gave  way  under  heavy 
5.78  over  the  .lanuary  1  and  of  3  25  ' .  Apparently  this  theory  has  *  jbe  stock  establish- 

over  tile  reaction  low  point  reached  j  hcen  given  a  loa!  lest  during  the  ,  ^  new  high  record  on  the  move, 

on  April  2.  after  a  rather  steady  de-  seems  to  have  i  however.  Other  iitiHtles  were  in 

dine  from  the  previous  record  i  tts  correctnes.s.  high  favor  and  did  not  suffer  sym- 

hlgh  of  llS.fifi  touched  on  February  average  for  5  public  p.athetic  re.-ictions  on  the  Power 

i:?.  This  was  the  fir.st  time  that  the  |  f'tock.s  has  n.sen  to  l.)4^5(  from  lo.  oO  fiethack, 

a  week  ago,  .strength  w'as  witnes.s-  j  Leading  industrials  were  aLso  pro- 
cd  in  most  .sections  of  the  utility 
market  being  responsible  for  the 
showing. 


short  lived,  provided  i 
For  . 


February  top  of  115.65  h.ad  been  ex 
j  reeded. 

I  The  average  opened  May  at  114,17 
land  within  twelve  days  gained  over 
!»  point  to  115.26  On  eight  surees- 
I  .sive  trading  days  to  May  13.  the  fig- 
,  ure  rose,  extending  its  advanre  into 
I  new  high  ground  on  each  of  the 
j  later  four  days, 
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minent  with  investment  buying  again 
a  faefor.  One  thing  that  was  appar¬ 
ent  was  that  sentiment  has  fully 
*  ^  ^  recovered  .and  that  confidence  in  the 

Roth  preferred  and  rommon  stock  fytgre  is  fullv  restored.  Stock  brok- 
groups  have  flisjilayed  strength.  Tim 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN.  NS.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


preferred  nioveinont  has  been  nar¬ 
row,  the  average  rising  from  107. ltd 
on  .May  13  tn  108.28  on  the  Ifith.this 
level  being  slightly  lower  than  ear- 
!  The  May  13  average  was  116  ,50.  a  |  ber  in  the  month. 

!  gain  of  1  point  In  five  ilay.s  and  of  ft  was  in  the  common  stork  group 
1 2.33  in  the  16  trading  days  this  j  that  the  mo.st  activity  and  lireadth 
I  month.  was  noticeable.  The  average  for  20 

I  On  the  adv.nnpe  there  has  been  th'*  ^  common  stocks,  whirh  was  108.08  on 
:  usual  amount  of  ‘‘boiling  of  the.  May  1.  reached  a  new  high  peak  at  qur,stion  of  time  before  flip  increa.se 


erage  circles  report  an  increased 
Iiublic  participafion  in  the  market. 

Holiin^er  Dividend  Raise.  i 

PROMISE  OF  the  long-awaited  | 
dividend  increase  comes  a.=  welcome  ’ 
news  to  shareholders  of  Ilolllngoi  : 
f  onsolidated  Gold  Mines  It  has  al-  ' 
ways  been  felt  that  it  was  but 


market  on  the  floor  and  w  hile,  at  '  m.ftO  on  .May  19. 
'  finies.  ni.inipulation  might  he  sus-  |  46  ‘  4S 

,  pected,  one  has  only  to  study  the  '  already 


* 

noted. 


46 

the 


would  be  undertaken,  especially  in 
view  of  tbe  wonderfully  strong  fln- 
a.ne.ial  and  operating  position  into 


Wall  Street  performance  to  find  that,  |  pj-jep  of  26  New  York  industrials  j  which  the  company  has  been  worked, 
as  Indicated,  the  Fanadian  market  Is  i  also  rose  to  new  hicb  levels  in  his-  '  On  the  new  basis  of  26  86  per  cent 
running  pretty  true  to  form  1' ;  tory  during  the  week.  f'ommenting  ‘por  annum,  the  stock  at  $15  per 
must  be  expected  that  reversals  in  j  on  this  fact  Harron's  .say  that  forging  share  yields  6.93  per  pf-nt.— .3  not  tin- 
,  ■  ...111  1  ft..,.,,  jjj  f^iicb  a  quiet,  impressive  attractive  yield  for  this  highly-re- 

manner  the  market  gave  fresh  evl 
market  w'hieh  does  not  appear  to  he  ,  ^enee  of  its  vitality. 


the  trend  will  he  witnessed  from 
;  time  to  lime,  until  the  end  of  the  hull 


OSIER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Member.^ 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


.iiist  yet.  exactly  as  that  set  b,3ck|ord  was  clear-cut.  The  theories  of 
'  whirh  developed  around  the  middle  |  rurmey  rates  versus  average  yields, 


,  garrted  bell  whether  of  the  Ontario  : 
The  new  rec-  ^pifi  rnining  field 
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President’s  Explanation. 

I.\  HI.S  REPORT  to  .shareholders. 


of  March  and  lasted  for  about  26  pond  peak  preceding  stock  peak  and 
days.  *  I  the  66  per  cent,  hlast-fiirnacc  activity 

W’hat  the  present  movement  doc.4|  index  have  all  been  giving  testimo-  N  A.  Timmins,  picsident  of  the  com 
demonstrate,  however,  and  in  quite  nials.  but  a  new  high  for  the  Indus-  pony,  offieiaiiy  referred  to  the  dix’i 

trial  averages  is  something  tangible 


indisputable  terms,  is  that  the  March 
decline  did  not  mark  tlie  cumulation 
of  the  hull  movement  whicli  has  been 


dend  increase 


W'hether  a  hurst  of  speed,  slow  pro-  terms  : 


the  following 


press  nr  a  see-saw  movement  will 


News  of  the  Week 
Relating  to  -  -  - 


SECURITIES 


of  the  same  period  a  year  ago. 
plant  is  working  overtime. 


The 


Proviiieiiil  I’tiper  .Mills,  Liniileil:|  H.  Dreeiiiug  Wire  fpmpan.y,  Llniif. 
he  advance  in  the  uiarkel  price  of  jeil;  According  to  advices  from  Hani- 
tiie  shares  of  Provincial  Paper  Mills  I  ilton  by  the  company,  the  record  of 
and  flow. .Id  Smith  Paper  Mill.s  ha.s  j  sales  for  the  first  quarter  of  the 
:  pain  .given  rise  to  the  rumors  or  a  ‘year  being  .about  50  n^r  cent,  ahead 
merger  liekween  these  companies. 

I'resident  I.  H.  W’eldon.  ol  Provin¬ 
cial  Paper,  when  que.stioned,  said  he 
i.nqw  nothing  definite  of  any  merger  I  .Unhainii  Power  rmiipuiiy;  Gross 
and  was  of  the  opinion  that  th'  rise  ,  earnings  of  tlie  company  for  the 
in  price  of  the  stocks  might  lie  ditc  ;  month  of  .April.  1925.  amounted  to 
toother  condition."-'.  5rr.  W’el.lnn  '  $841,411.  an  increase  of  $141,913  over 
states  that  business  with  his  com- ^  April.  1924.  and.  after  operating  ex- 
company  was  pretty  good.  They 'penses  and  taxes  of  $416,186.  net  for 
supply  a  large  number  of  piihlisher.s  !  the  month  wa.s  $425,225.  showing  a 
with  iiigh-'ri'ade  papers  and  thi.s  (md  j  gain  of  $94,636.  For  the  12  months 
of  ihe  liasins-.ss  is  iiolriing  up  very  i  ended  April  30  aggregate  gross  earn- 
wel)  Earnings  are  satisfactory  .infl  i  lugs  w'Pre  $9,386,664.  an  increase  of 

j  $887,476  over  I  In-  corresponding  pe- 
:  riod  of  last  year,  while  net  showed 
Ian  increase  of  S746.976  at  $4,686,969 
I  for  the  period. 


j  under  way  r 

inre  May, 

1924. 

immediately 

follow  remain.s  to  b. 

i  * 

¥  ¥ 

¥ 

seen.  What  the  market 

may  be  dis 

1  As  has  previously  l»een  pointol  out 

counting  no 

one  cfin  say.  r’robabl: 

[in  thc.se  cohnnns.  the  Industrial  bond 

it  is  cheap  money. 

THE  TREND  OF  THE  AVERAGES. 

20  Bond 

5  rtilitic.s 

in  Prcferrcil 

15  (.‘•iminotifl 

.30  .'Ui  .eks 

1 191 1  High 

.  1.59.3-1  Fch. 

80.9,-,  Feb. 

.55.0,8  Mar. 

St, 01  Feb. 

L')w 

.  IIO.'.'I  Mav 

.81.09  Jnl.  . 

17.(16  .III) 

76  1 1  Till. 

I  191.5  High 

.  154.75  Nov. 

SS..59  Dee, 

U7.lt  Nov. 

.^8.83  Nov. 

i  Low 

,  1.38,88  .Itil. 

82.7.5  ,l.an. 

;6.21  .Lin. 

71.13  .Ian. 

1916  High 

151, .55  Jon. 

8.S.27  .Vr)r. 

7 2. ‘*7  Nov. 

S8.73  Nov. 

Low 

.  140.63  Dec 

80.71  Aug. 

Ueb. 

S3. 86  .V'.ig. 

1 1917  High 

.  139. 55  Jan. 

83  43  Jan. 

(;(>  02  Ian. 

S|.07  Jan, 

Low 

.  1'20  12  Dec, 

76  70  Dec. 

.'10.  m  \(»V. 

73.46  De-. 

1918  High 

.  130  70  Oct. 

83.0!  Dec. 

69  .58  Dec. 

si  (Hi  Dec. 

Low 

.  120  75  Jan. 

77.20  Jnn. 

.56  65.130. 

7M8  Jnn. 

'  1919  High 

.  133  IS  Mav 

100  13  Dee. 

97  23  Dei'. 

103.16  Dec. 

1  Low 

.  121  87  Oct. 

83.71  Jan. 

71.33  Feb. 

8.5.04  .la’i. 

1  1920  High 

.  121.65  Jnn. 

99.99  Apr. 

163.97  .Iiil. 

103. 15, 111!. 

i  Low 

.  108.04  Dec. 

86.00  Dee. 

77.41  Dee. 

85. 38  D('c 

1 1921  High 

.  115.05  Dec. 

87.91  Feb. 

.80.38  .Inn. 

88.12  Feb. 

1  Low 

.  105  82.1)11. 

80..55,l)il 

63. ,8(1  Vug. 

76. -58  Vug. 

1922  High 

.  127.42  Sep. 

96.30  Dec 

’)0.75  Dee. 

(‘S.40  Dec. 

!  Low 

114. ‘28  ,lan. 

84.01  .f.an. 

66.98  Jnn. 

80.47  .Inn. 

!  1923  High 

.  1.36  .57  Dec. 

96.85  .\pr 

99. .58  M.ar. 

103.87  Vpr. 

i  Low 

124.79  ,lan. 

94.11  Jnn. 

87.78  Nov. 

97  '23.1ul. 

1924  High 

96  15  Dec. 

1.56.91  Oct. 

102.70  Dec 

100.17  Dec 

109.39  Dec. 

1  Low 

94.40  .Ian. 

140.83  Apr 

)  6.35  Jan. 

89,61  Ma\' 

101.74  Ma-. . 

j  1925  High 

98.01  -May 

L55.07  Mav 

108.40  .May 

111  19  May 

1 16.66  Mav 

Low 

96.35  Jan. 

140.85  Jnn. 

102,63  Jnn. 

101. SO  Jan. 

110.0s  Jnn. 

1 

DAILY  MOVEMENTS 

. 

i  April  21 

97.57 

151.68 

106.48 

167.99 

113.86 

1  April  22 

97  63 

150.90 

106.25 

167.59 

113,40 

:  April  23 

97.58 

151.00 

106  30 

167.75 

113.51 

'  April  24 

97.55 

151.16 

166.25 

167.93 

113.62 

'  April  25 

97.56 

151.15 

166.25 

107.61 

113.44 

:  April  26 

« 

* 

** 

* 

* 

)  April  27 

97.74 

151.40 

106.18 

108,09 

112.73 

1  April  28 

97,74 

151.66 

106.58 

108.14 

113.90 

j  April  29 

97.73 

152.15 

166.53 

108.32 

114.07 

!  April  30 

97.71 

152.66 

107.05 

108.17 

114.11 

1  May  1 

97.73 

152.36 

167.36 

lOS.OS 

114.17 

'  May  2 

97  77 

152.2.5 

167  78 

108.09 

114.31 

|May  3 

« 

« 

* 

« 

* 

1  May  4 

97.79 

152.25 

167.98 

108,04 

114.34 

'  May  5 

97.83 

152.06 

108.25 

108,26 

114.51 

,  May  6 

97.93 

152.10 

108.15 

168.37 

114.55 

i  May  7 

97.88 

152.55 

108.33 

108.56 

114.74 

1  May  8 

97.89 

151.97 

108.13 

108.89 

114.83 

i  May  9 

97.89 

151.87 

108,34 

108.86 

114.86 

May  10 

* 

« 

* 

* 

• 

iMay  11 

97.92 

151.70 

168.18 

108.85 

114.78 

May  12 

97.95 

152.00 

168.15 

169.52 

115.20 

May  13 

97.95 

152.70 

167.99 

109.76 

115.36 

May  14 

97.96 

152.85 

167.83 

110.00 

115.50 

1  May  15 

97,99 

153.50 

168.25 

110,23 

115.84 

!  Mav  16 

98.01 

154.70 

108.18 

116.41 

116.10 

1  May  17 

* 

* 

« 

* 

♦ 

'May  IS 

97.97 

154.95 

108.13 

116.64 

116.24 

1  May  19 

97.97 

154.57 

108.29 

111.66 

1 1  6  ,56 

!  .May  20 

97.92 

155.07 

168.40  ■ 

111.19 

116.66 

1  ’•’—Sunday 

X — Holiday. 

"Now  that  the  pawer  situation 
I  has  been  satisfactorily  cleared 
lip  yoiir  directors  see  no  reason 
why  the  dividend  should  not  be 
I  Inoreased.  and  it  Is  proposed, 
eommenclng  with  the  dividend 
■  payable  on  the  17th  .lune  next. 

I  lo  Increase  the  rate  from  13  per 
I  cent,  per  annum  to  26.86  per 
I  cent,  per  annum,  which  will 
make  the  four-6voekly  dlstrihu- 
tinn  eight  18)  cents  per  share 
instead  of  five  t5)  cents  as  at 
i  present.” 

j  46  46  46 

I  Fine  1924  Results. 

f'OR  1924  Ihe  company's  ore  pro- 
'  duction  was  worth  $13. -129.226.  other 
income  bringing  this  amotini  up  to 
$13,991,113.  After  deducting  oper¬ 
ating  expenses,  depreciation  and 
taxes,  net  income  was  $5,165,637,  con¬ 
trasting  with  dividend  requirements 
of  $3,198,660.  indicating  a  snrplns  for 
tbe  year  of  $1,907,037,  and  bringing 
total  surplus,  after  adjustment,  up 
to  $7,616,851.  The  company  closed 
the  year  w  ith  net  workin  t  capital  of 
$3,450,357  and  total  ass‘'ts  of  .$35.- 
161.257.  While  there  is  .sho'wn  in 
the  report  bank  loans  at  Ihe  end  of 
tbe  year  of  $2,300,000,  these  have 
slnee  been  reduced  to  $800,000.  'fhere 
was  .spent  in  po'W'pr  development  iri 
the  year  $4:750,060,  but  this  amount 
the  company  is  expected  to  he  reim¬ 
bursed  through  sale  of  its  pow’cr  de¬ 
velopment  to  Ahitihi  Power  &  P.aper 
F ompnny.  ihe  company  contrarting 
for  its  power  supply,  a!  ."'ntisfactory 
rates,  with 
Power.  Limited 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANOB 

Private  wire  connections  to  all  important 
financial  centres. 


fi  JORDAN  STREET 


TORONTO 


New  York  Stocks 

and 

Grain  Futures 

0«r  fllr^rt  prl^ntr  wire 
conncrtlofift  eonblc  u»  to 
offer  prompt  anil  effl«'ient 
service  In  the  rxeeutlon  of 
orilerM  on  The  !Vew  Vork 
'Jtook  KxrhauKe.  The  Chl- 
riifio  Board  of  Trade  and 
WlnnlpeK  f»rnln  KxehnnKe. 

Splendid  Board  Hooni  and  Tick* 
er  Service— t'onvenlentiT  Lo« 
rated  on  the  Main  Ro¬ 
tunda  Floor*  KIbk 
Fdfvard  Hotel*  «. 

Toronto. 

TcIcphoneB  Matn.^  d2n4-.V6. 

F.C  Sutherlands  Co. 

Ltmltpd 

Members  Chicago  Board  of 
Trade. 

King  T'!"  w.l  ti.iicl  Bldg. 

TORO.VTO. 


adnilni.straf.ioD.  hut  in  other  matters 
.shareholdera  will  vote  their  own 
stock. 

A  voting  trust  soundly  .adminlstor- 
the  .Vorthem  Canada  6d  may  he  a  good  thing,  even  though 
In  theor.v  it  is  seldom  deemed  nec- 
j  46  46  ¥  pssary.  A  real  board  of  trustees 

I  Twin  ritv  Finriinn  wotild.  however.  bring  to  the  oor- 

I  -  y  YUf.  poration  a,  support  and  confidence 

ANOTHER  SA  riSFAt  TORY'  de-  that  It  might  not  otherwrise  receive. 
J  velopment  is  the  promise  of  early  _  ¥  ¥  ♦ 

Conferences  of  Canners. 


INCOME 

It  is  not  the  size  of  your  in- 
eome.  but  your  ability  to  live 
within  it  that  makes  for  true 
happiness. 

The  ten  thousaiid-a-year  maji 
who  spends  all  his  tneorae  la 
worse  off  than  the  three 
thou.sand  man.  who  spends 
twenty-nine  hundred. 

The  best  Incentive  to  saving  a 
uniform  amount  yearly  is  to 
commence  investing  in  sound 
bonds.  These  yi-l^  a  regu¬ 
lar  income  after  you  stop 
drawing  a  salary  ' 

Our  experience  Is  at  your  dis¬ 
posal. 

JOHNSTON 

171  St.  James  St.,  Montreal 

.  (Montreal  Stock  CicehanBe 
Members  fToronto  Slock  Exchange 

AAAAAAAAAAAAI 


settlement  of  the  Twin  FIty  rate  sit¬ 
uation.  The  Minnesota  Supreme 
Foiirt  has  derided  against  the  City 
of  St.  Paul  in  its  appe.al  from  the 
recent  valuation  findi'ng  of  the  State 
^Railway  &  Warehouse  Fonimlssion, 
W'hieh  fixed  the  value  of  the  St.  Paul 


FOLLOWING  the  victory  of  the  To¬ 
ronto  interests  in  Dominion  Fanners. 
Limited,  at  the  adjourned  meeting 
held  last  week,  conferences  have  al¬ 
ready  taken  place  with  a  view  to 


Street  Railway  at  $1«,000.000  Sn-  out  the  differences  existing 

pi  enie  Court  finds  that  a  valuation  ^'Plween  the  policies  of  the  newr  board 
of  the  commission  is  final  and  not  old  directors,  the  latter  form- 


well  up  lo.  if  not  hotter,  than  those 
of  the  corresponding  period  a  .tear 
a  to. 


.Simpsons,  Limited:  The  w’ide- ' 
spread  intere.si  in  the  recent  issue  or  ! 
fi’a  per  cent,  bonds  of  Ihe  eoiniviny 


THKI'  ATEXS  SHl'T-DOWN. 


<Mlatvn  River  Power  Pompany, 

Limited:  The  company  commenced 

has  resulted,  it  is  stated,  in  a  miicp  '  delit  cring  power  to  the  E.  B.  Eddy’s  ’  require,  thus  giving  an  ultini.ate  ca 
broader  distribution  throughout  lUejnew  .''ulphite  and  newsprint  mill  at  j  paelty  of  75.006  h  p. 

,.,r,veral  provinces  in  Fanada  than  is  lIuH  this  week,  stippl.ting  5.660  h.p.  - - — — - — - - 

usual  in  the  case  of  eovporalion  whieli  will  proh.ably  he  inereased  to  | 
bonds.  It"  is  t)elieved  that  rompara- i  6.000  h  p.  shortly.  The  company  is: 

lively  few  bonds  are  now  available  :  also  supplying  7.000  h.p  to  the  Ot- !  Rmhert  Ijjvlngstone.  manager  of 

and  the  keen  demand  is  evidenced  by  .  tawa  Electric  Company  and  has  ad- j  the  F.P  R.  mines  at  Ijcthbridge.  has 
The  fact  the  offering  price  of  idi  has  |  dltional  contracts  w  hich  it  Is  ex- 1  issued  a  statemenl  to  the  miners  to 

quiekly  strengthened  to  99U  at  which  i  pected  should  use  up  the  whole  out- I  the  effect  that  the  properly  cannoi 

price,  of  course,  the  yield  is  still  j  put  ofthefirsf  unit  of  25.000  h.p.  now  !  be  operated  at  the  pre.sent  scale  of 
r  iightlv  over  6.50  per  rent.  I  installed  The  power  house,  ho'w- 1  wages  and  that  there  will  have  to  he 


appealable,  and  that  the  district 
court  has  no  authority  on  jurisdic¬ 
tion  in  such  a  matter.  At  the  time 
the  state  rommission  fixed  the  valua¬ 
tion  it  al.so  named  $25,000,000  as  the 
value  of  the  Minneapolis  Street  Rail¬ 
way  property.  This  decision  will 
probably  leave  the  rommission  free 
to  act  on  the  fare  rate,  which  is  the 
It  should  be  home  In  ntlnd  that  stork  market  averages  form  a  sonnd  important  fartov  hearing  on  the  fuv 
trend  Indiratnr.  Actual  averages  of  to-day,  however,  should  not  be  compared  Hire  earnings  of  Twin  Fitv  Rapid 
directly  with  figures  several  years  bark,  as  dividend  changes  and  higher  Tmnsit  .\ffer  renderln-  the  valn-^ 

earnings,  the  result  of  broadening  seope  and  hnslness  swings,  have  hod  maeh  ‘'”6^  renaerin.,  tne  vaill.'^- 

to  do  with  price  movements-  Bearing  this  In  mind.  It  Is  well,  therefore,  to  t'on  report  the  rommission  was  ex- 
constder  the  eonsecutive  progress  or  retrogression  of  the  figures  from  year  peeled  to  folldv.'  it  with  a  rate  de- 

to  rear.  _  ^  elslon  hut  the  appeal  of  the  FIty  of 

St.  Paul  precluded  such  action.  The 
w'hat  amounts  to  a  permanent  shut- j  commission’s  announcement,  expert- 
down  if  the  scale  is  not  readjusted  lo.ed  nhont  .Tune  15,  will  determine  if 
that  in  force  in  the  other  steam  eoni  the  pre.<ent  slx»epnt  fare  Is  to  .stand 
mines  in  the  Frow's  Nest  Pas.s.  or  a  higher  fare,  authorized  Oh- 

In  the  last  month,  all  the  other  '  viously  no  appeal  from  the  valuation 
steam  coal  mines  in  Southern  .Al- ,  of  the  Minneapolis  property  now  will 
herta  have  negotiated  new  agree-  he  made.  " 


ever,  has  been  completed  to  take  the 
second  and  third  units,  which  can  be 
installed  very  quickly  as  eonditions 


ments  with  the  men  with  the  resuTT 
that  they  will  be  busy  all  summer 
and  will  have  the  promise  of  a  hus.r 
fall  and  winter.  It  is  indicated  that 
Ihe  Lethbridge  miners  will  fall  in 
line  and  will  adopt  the  srale  .elsr- 
wly're  in  force. 


Progress  of  the  Merger. 

APPARENTLY  THE  asbestos  mer¬ 
ger  situation  has  again  reached  a 
position  where  final  and  definite 


tng  the  directorate  of  Canadian  Fan¬ 
ners,  Limited,  the  operating  com¬ 
pany. 

It  will  be  remembered  that  the  old 
hoard  represented  largely  the  inter¬ 
ests  of  preferred  shareholders  of  Do¬ 
minion  Fanners,  and  that  the  new 
management  assumed  control  on  the 
grounds  that  common  shareholders 
had  not  been  given  equitable  treat¬ 
ment.  It  was  pointed  out  that  in  the 
last  fifteen  ycais  preferred  sharehold¬ 
era  had  received  105  per  cent,  in  di¬ 
vidends,  whereas  practicall.v  nothing 
had  been  distributed  to  holders  or 
common  stock.  The  defence  made 
by  the  old  board  at  the  meeting  was 
that  the  oompany  had  been  conserv¬ 
ing  its  resources,  but  Avern  Pavnoe. 
who  was  suhse.qiiently  elected  presi¬ 
dent.  answered  this  argument  by 
saying  that  it  reminded  him  of  the 
man  who  was  unable  to  pay  rent  for 
the  house  he  was  living  in  hecauBC 
he  had  put  his  money  into  the  pFr- 
chase  of  other  properties. 

¥  ¥  ¥ 

Share  For  Common. 

MR,  PAUDOE  made  it  quite  clear 


Dickinson  and  Walbank 

(Member*  Montreal  Stock  BxchauBe) 

No  Account  too  small  to  receive 
our  carefxd  attention 
1.52  ST.  JAMES  ST.,  MONTREAL 

MAIN  4090 

SOREL.  QtTE.  -  BELLEVIIiB,  ONT. 
T.  Kelly  DieldMon.  J.  Y.  K.  Welbank 
W.  McLea  Walbank 


This  is  an  historical  and  current  record  of  the  trend  of  prices  of  leading  st.Tple  commodities 
prices  are  obtained  in  the  main  influencing  markets  for  each  eommodity. 


furnishing  a  perpetual  index  of  values.  These 


COMMODITY 

Straits  Tin -Prompt  X.V 
Lead^S"  A'.  Basis . 

Eloc.  Coppar— ^^Y 


High  Low  High  Low 
1011-1920  1914-19'2n  1921-1923-  1921-1923 


High 

19'24 


Low 

1924 


High 

1925 


cts.  per  It).  110  00  28  ,50  51  .50 


25  ,50  .59  00  Deo.  39  75  May  60  .50  .Ian. 


Low 

1925 


.52  13  Mar. 


High 
.May  1925 

■4" 

.54  7.5  (Ist'l 


Low 

May  1925 
53  25  (2nd'! 


.  ets.  ))e,r  II).  12.25 


3  50 


4  0(1  10.37»  2  Dec.  6  90  May  10  80  Jan.  8  45  Mar.  8  00  (15th) 


closure  is  highly  probable.  The  pa-  at  the  meeting  that  the  intention  of 
pers  were  ready  for  signature  some  the  new  board  was  to  give  eoranion 
time  ago,  hut  Ihe  cropping  up  of  the  .shareholders  a  share  of  the  profits 
voting  trust  control  for  the  common  in  the  future  He  also  stated  that 
stock  re-opened  a  discussion  which  the  time  was  approaching  when  the 
bade  fare  to  prove  as  critical  as  assets  of  Dominion  Fanners  would  be 
were  the  late  negoti.ations  with  the  distributed  and  that  the  compan.v 
larger  companies.  would  go  out  of  cxi.stencc.  If  pro- 

The  voting  trust  suggestion  imme-  feedings  in  c(5nnection  with  a  dlstri- 
dlately  met  with  oppo.sition  both  hution  of  asset.s  is  long  dela.ved.  a 
from  other  factors  entering  the  iner-  cash  distribution,  probably  of  7  per 
ger  as  well  as  from  a  section  of  the  cent,  on  the  common  stock.  Is  likely 
public.  Negotiations  were  in  pro-  to  he  declared  before  the  end  of  the 
gress  dally  in  .Montreal  for  over  a  year. 

week,  .and  it  was  when  the  New  One  of  the  main  questions  which 
York  representative  was  on  the  has  to  he  threshed  out  is  the  reS' 


Twin  City 

TA  OE5S  the  outlook 
for  the  company 
seem  to  warrant  an  in¬ 
crease  In  the  value  of 
the  shares? 

ZAUR  review  of  cur¬ 
rent  events  should 
be  of  interest  to 
shareholders  and  pros¬ 
pective  buyers  May 
we  send  you  a  copy? 

Truax*  Carsley  &  Co. 

MEMBERS  MONTREAL 
STOCK  EXCHANGE 

IHl  Notre  Dame  SL,  West 
■MONTBEAI, 
Telephone!  Wain  8«1« 
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"  1  ,85  Mar.  1.97fj  (LSt’h) 


23.80  Dee.  25.  70 -Mar.  24  00  Jan. 


7  75  (2nd) 

13  12  eJnd)  PO'*^*  leaving  that  ultimate  solu-  pectlve  rights  of  preferred  and  com- 
.tlon  of  tbe  difficulty  was  forthcom-  mon  shareholders  in  case  of  a  distrl- 
'  tng.  button  of  assets.^  It  is  undcrstooil 

I  As  matters  now  stand  the  voting  that  preferred  shareholders  claim 
control  will  be  in  effect  for  a  period  participation  in  all  assets,  whereas 
of  five  years,  but  its  administration  ■  common  shareholders  consider  that 
'  will  be  by  a  board  of  three  trustees  '  aH  as.sets  above  par  value  of  prefer- 
i  acting  independently  of  any  of .  the  \  f^d  stock  should  go  to  them.  It  is 
Industrial  or  shareholder  interests. !  probable  that  as  a  result  of  confer- 


1.84  (1st) 


‘24.50  (1st)  22.30  (15th)  '  if  (Pe  names  of  the  men  suggested  '  ences  a  compromise  will  be  reached 
T'o  April  30.  -)- Days  of  high  and  low  indicated  '  :  to  make  up  the  trust  g-ontrol  mean  |  "  hereby  both  Interests  will  be  satls- 

NOTFiiS: _ Tin:  1914-20  high  appr.axiruate;  Pig  Iron:  Monthly  average  nrires  prior  to  .\lar<-h.  1925:  Silver;  Monthly  average  prices  |)rior  to  March,  19‘25.  After  .Iiuie  !  anything,  common  shareholders  will  ;  Ded.  »  »  jji 

17,  1920  quotes  are  for  foreign  silver.  Until  June,  1923.  domestie  silver  was  purchased  l)y  F.S.  Ciovt .  at  $l  per  lin)' oz.  tinder  Pittman  .Vet .:  Wheat,  monthly  average  !  have  little  to  worry  about  in  the  |  . 

prices  prior  to  March,  1925.  proper  exercising  of  their  rights  by  ‘  Counteracting  Factors. 

SOURCES; — Bureau  of  Statistics,  Ottawa;  Dept,  of  Commerce,  Wasliington;  Iron  .Vge,  New  York;  Standard  IXaily  Trade  Service,  New  Vork;  Journal  of  Commerce,  1  the  board.  The  trust,  it  is  under-  j  THEORETICALLY.  It  is  Impossiblo 
New  York;  American  Metal  Market,  New  York;  the  daily  press.  j  stood,  will  control  management  and  1  to  have  a  bull  market  in  a  period  of 


deciltnlng  commodity  prices.  .Tuef 
now,  however,  there  is  an  offsetting 
factor  in  the  shape  of  easy  money 
conditions,  say  Goodbody  *  Co 

The  market  seems  to  have  few 
week  technical  spots  and  should  not 
be  subject  to  drastic  reactions  Whe¬ 
ther  easy  money  will  he  a  decided 
factor,  enabling  the  bulls  to  run  the 
averages  into  new  grounds,  remains 
to  be  seen. 

¥  ¥  ¥ 

Selling  Bonds — Buying  Siedcs. 

SECURITY  PRICES  have  mostly 
recovered  from^the  March  break,  al¬ 
though  trade  conditions  remain  sub¬ 
stantially  unchanged.  ”W’e  are  pass¬ 
ing  through  a  temporary  seasonal 
trade  reaction.”  says  Moody,  ‘‘and  for 
the  time  being  general  business  is 
not  as  active  as  it  was  in  March  and 
early  in  Aiyil. 

‘‘Hence  the  rise  in  bonds  to  new 
high  levels  and  the  three-quarters 
recovery  in  stocks  cannot  be  attri¬ 
buted  to  trade  changes.  Doubtless 
the  cause  is  the  plethora  of  invest¬ 
ment  capital. 

‘‘Doubtless  we  may  continue  for 
two  or  three  months  to  witness  tem¬ 
porary  dulness  in  trade  accompanied 
by  much  strength  in  security  prices 
— the  latter  being  founded  upon  ple¬ 
thora  of  capital." 


